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I  At  the  Lookout  |  j 

AGRICULTURE  LESS 
IMPORTANT  NOW 
I  IN  OUR  ECONOMY 


Ottawa  Is  Humming  About 


That  Political  Conspiracy 

Charge  of  Ministers  at  Port  Arthur  Result  of  Long-SinouUlci'ing 
Discord  Between  Prime  Minister  King  and 
Premier  Hepburn 


Mining,  Forests  and  Manufactur-  ou.wa  Bureau  The  Kinanci.I  w. 

•  A  T\  •  •  Ottaw  ji.  Ah  the  Iona  HnidiildmiiK  diHcorr)  Ix-uvrrn  Mu  a<i\  f  riinK  ni s 

mg  Are  Dominating  in  .  -r  .  i,  j  .  r 

National  Income  Ottawa  atid  roronio  sinoulnc'rinR  on  onr  hmIo  at  Ifasi  if  (|iiiti  um  n 

_  on  the  oihrf  has  hiiisi  into  clriif,  warm  Itanir.  two  Miings  h.i\.  iiccn 

ANALYSIS  BY  BANKER  brouphi  into  bold  r(‘li«’[  by  Mio  ill  iniinalion.  Onr  is  Ibtit  honu  i.|.ai hm 

- -  doses  of  coiifilialovv  siteorhes  hjvvr  not  brcii  an  cffpriivc  ronicdv  r.ir  tiu' 

S.  H.  Logan,  Bank  of  Commerce  iMs  that  bosOI  llu-  l.iheial  parl\.  Strongn-  moriiriiir  is  needed  and  appar 
President,  Deals  With  Chang-  ently  will  t,e  administert'd.  The  olhei  is  that  when  Ihe  tederal  ebaimn  ir 
ing  Economic  Scheme — Peace  held  next  atinmni  it  .seenis  almost  eeiiain  now  that  it  will  be  iiei,)  at 
Rig  Factor  Looking  Ahead  that  time  national  iinil>  will  b('  a  ma.ior  isstie  m  the  eotHest.  Itip  what 

-  tile  fire  wilt  do  in  the  meanlitne.  whal  or  whom  it  niav  eiitisnnie.  anci  w  tnu 

W/  *  *  **  Canada’s  wheal  problem  pffpris  the  ttppliealion  of  the  stronger  kind  of  medieine  will  have  are 


Rig  Factor  Looking  Ahead 


TURNER  VALLEY 
AREA  EXTENDED 
NEW  HOME  WELL 

Big  Production  Home  Millarville 
No.  2  Development  of 
Major  Import 

TREMENDOUS  PRESSURE 

Almost  Half  Again  as  Great  as 
Any  Existing  Well  in  Valley 
— Initial  Output  3,(>00  Barrels 
a  Day 


I  I  II  Canada’s  wheal  problem  pffpris  the  ttppliealion  of  the  stronger  kind  of  medieine  will  have  an 
reeei\iii;:  the  ,,erioila  eonsidcr-  things  hidden  in  the  fninre’s  hook  of  seerpcy.  I'lie  polilital  propln  i  ha\i 


I'ltion  It  well  deserves  jii  the  prairie 
tinarkets  I'onferenep  (tilled  h>  Pre. 
I  inier  llraekeli  of  Manitoba  at  Win 
mpeg,  parlienlat;  interest  tiiiaehe.s  to 
I  the  referenees  to  the  l;ii  ge  seale  re- 
'organisation  of  Cantidian  eeotniiin- 


a  wide  field  in  which  their  imaginal ions  <;in  raug 

Mr.  ll'-pbuin’s  anlipathy  to  ihe.i*  . . 

federal  lender  tiiid  ihe  admini.sl ration  t  ATT'rf  A| 
of  Mr.  Maekeii/.ie  King  has  been  well  fjy  | 
known  Ihron.ghoiii  the  eoiintr.i  foi- '  ~ 

nearly  two  years  ;f|  least.  The  iiio:.i  OITOI? 
otil.'.pokcn  eMiressnni  of  this  oppo:  t  AL*/l\ 


in  which  tigrieiill lire  htiii  hen  groinul  ttoii  was  in  the.  spring  of  1T!7  w  hen 
to  other  indtislries  by  the  pre.sident  the  Ontario  premier  .said  he  was  imi 


of  the  Canadian  Rtoik  of  i  Oiiinieree, 
S.  U.  l.ogan,  at  the  aniiutil  meeting 


la  Mackenzie  King  liberal.  Riit  in  Ihe 
I  e.xchange  of  notes  on  Iho  St.  .Ltiw  • 
I  reneo  w'aterway  pro.icet.  in  inter 


OUTLOOK  VAGUE 

REORGANIZATION  I  poro'l.  seelion  of  the  Ilmi'Slone  ainj  , 

''  -  -  -  .  I  .-ipidizal  ion  or  perfni  ation,  | 

I  cm  DlllTC  Millarville  flowerl  a'  :i  flie  b  ’ 

L/\iVL  OljLl  nJ  I  ti  ’’i'"’  ham-hi  an  hom  or  :i.knn  | 

barrels  a  day.  :ind  .showei)  .1  hotinm 
.  i  hole  gas  pies.siire  of  ’.CL'l'it  poiiinC  i 
WeahetMug  of  Kayon  ruip  IVice  ,0  ihp  s.mare  meh.  ihont  i.nmi' 


roionto  Bureau  the  Financial  Time.  |  [ 

roronio.  I'erinitely  epta hi i.shin g 
itsrll  as  one  of  the  l:irge;.|  prodlie  A  D 

•  T-  in  Ihe  field  1.1  iis  large  miltal  vnll/l|/lrtn  LrtlX 

rn::;;, fadmc  u  le  on 

week  set  Ihe  oil  niarkel  hack  on  it  ip  »•  1  U  y/l» 

feel  .(gain  and  turned  Ihe  allenlton  TUP  nnrir'rTsnr'rv 

of  Mherla  oil  men  to  a  relatively!  I  Up  m  m  m  ^  V  L  1 1 

tn  w  field.  Ihe  novthwesl  exteiiMon  I  I  lILl  1  ll|jl 

o|  ’rnrner  Valley.  rakmc  proijin 

in.n  from  only  oi  (pel  of  the  iipp.  ■  Modcralr  Improvement  Over 


WOULD  ENTER  THE 
GASOLINE  TRADE 


of  shareliolders.  ’While  we  should  views  tind  on  other  occasions  which 
by  no  means  regard  ttgiieulture  as  need  not  bo  recounted  this  antipathy  1 
at  all  eelipscd  in  iniporiauec”  said  very  clearly  shoyvn.  The  1  om 

, .  „  u. ,  .  .u  I  mission  on  Dominion-Provinrial ’Ke- , 

ylr.  iiogan.  we  bayc  to  rerognizc  the  , .  .  ..  j  -.i 

^  jlations  yvas  treated  with  seam  eere- 

fael  that  new  t.vpes  of  eeonoinic,  en-|n,ony  by  Mr.  Hepburn. 

(erprise  have  rome.  into  being  ini  Ruplossis  PosHion 

reeeui  years  and  that  Canadian  ceoii-  The  no.sition  of  Mr.  T)nnle.ssis  in  , 


StrucliiiT  Barrier  to  Agree¬ 
ment  On  Plan 

$5,000,000  NEEDi:n 


Pmspeei.s 


reorganu .0  oil 


Miuiitob» 


eeeui  y  cars  ana  tnat  (  anadian  ceoii-  Ttie  position  of  Mr.  Duplcssis  in  i.^ko  Sulphite  Pulp  co. 
oniy  a.s  a  w'holc  has  shifted  to  a  more  yvhat  has  been  called  the  '‘unnaliiral  ppseure  Mihoii'Mi  -i  n 
highly  industrialized  plane.  In  slat-  aHitu'ce”  of  the  two  provineei-  with  h-.ve  i.een  eon ode.-eri 

in.-  asn™i,„„.  „o  tongor  a,„l..  'l|r  'o''S  '™«  °r"  , 

the  leadership,  is  more  shadoyyy.  it  .reieneri  .isieemem  oi  .111 


'onmujo  I;!,  I  that  it  proves' eouimetcial  pro- 
niimi.er  of  diulion  can  be  found  in  the  norih- 


■  luelion  call  be  found  in  the  norih-1''  -'hare  on  the  preferred  This  ex 
woHiein  extension  of  ’I’utnei  V’alley  1  h*‘'’sion  in  earnings  was  aehieyeri 
bill  ii  will  iirobahly  not  lengtheu  orMFspile  the  laei  that  yoluiin-  of  ear 


Amendments  in  Act  to 
That  End 


Proposes  h‘*'"ed  unchallenged  supremacy  re- |  jy  (lUeHinui  of  retiding  the  signs.  !  heeiiriiy  In.lders  iiudhi'd.  Mini  out 


frreuee  was  made  to  the  broadening  of  interpreiing  his  affiliaiinn  with  '  looli  f'"’  ending  of  rerriyer  liip  ..f 
tind  diversification  of  our  productive  .'tr.  Hepluirn  on  niutiei  relating  to  iho  eomiiany  ihi.s  winier  is  dubious 


afteei  m  any  way  Mie  preseni  prn- 
I  din  ing  seetinii  in  south  l  urnei 


facilities  opening  new  source.s  of  in- 


- facilities  opening  new  source.s  of  in-  "f  bricbtenmg  pm-peeis  ■ 

I  in  "rrv  -riJir  d  atcd  a  vcnc  .  1  .  .  .  r  .  .  pressed  and  strong  opinions  on  any  Ir”  luismes.s  genera. ly.  eenain  mi-, 

UP  TO  THE  RATEPAYERS  come  .imJ  avenues  of  |  threatened  imasiou  by  the  federal  i  P^btani  seeiirity  holders  h;nr  been' 

-  Miniug  yvus  referred  to  in  this  con- j  poyver  of  proyiiieial  "rights”,  his  op  reluet;ini  10  agree  in  siieriln  e.-  pm 

Ainnipey  Bureau  The  Fiiidiiciai  Time,  neetion  as  a  factor  in  increasing  Cm-  inion  ahoui  the  Cast’s  coni  ribution  '  ided  in  the  reorganizai  iou  idan.s 

Winntpeg-C.enerally  counted  upon  p  extending  markets  for  to  the  W  estern  proviuees.  hi.s  aloof  •  considered  10  date,  feeling  bat  a 

10  supply  Ihe  leads  for  many  of  Ihe  . .  attitude  towards  the  Commission  on  ,  more  equitable  plan  may  1,.;,- 

’’hot  stove’  municipal  discussions  in  manutaituiea  cOOds.  the  automo-  I’rovineial  Kelations.  etc.  in  the  mu  distant  fiiim.  On' 

the  West.  I’ne  convention  of  the  t’on-  M'-e  tind  other  manufacturing  indus-  Certainl.v  there  will  be  a.  great  deal  oihoi  hand,  e.siahlishmi  m  ni  ihi  i 
icnlion  of  the  Cnion  of  .Manitoba  tries  and  forest  industries,  with  their  of  discussion  of  the  alleged  eonspira-  ;  Po'b  P'  ii  e  at  s.-,u  for  the  fii -.i  uuar- 

'lunieipalitios  in  Winnipeg  last  xveok  many-  ramifications  were  also  men-  cy  during  the  uex't  few  months  and  , 'oi-  of  next  ^  l■al  has  heee  uuiayiu  - 

'ivcd  up  to  its  reputation  and  initial-  f-.etm-s  nf  Hiv^rsifiernmn  perhaps  the  situation  will  be  clari- ’  ahle  to  impro\emeiii  of  ihee  lerms  ^ 

ed  one  proposal  which  has  already  ea  <  s  ‘  'P'‘  "  er.  ifieati  not  Meanwhile  there  is  Mi.  xju- ■  by  the  various  gmups  1  hat  hioeheeii 

attained  eontrover.sial  proiiortions  national  activity.  plessis’  declaration  that  ’’tliree  men  inieresied  in  bringing  new  .  aniial  I 

here.  Decline  of  Agriculture  Ottawa  arc  suffering  from  a  company  turiliei  bener- > 

Ii  proposed  that  mumeipal  acis  be  nightmare.”  ,  ment  111  the  luilp  market  \v,.,ilii  pro- 

.  n. .i.-.a  ...  ...I... 1  It “R  WftllOnfll  KCVenUe  _ ,,  _  .  _ ,  ,  .  hiihiv  niaki.  no.ss  i  1. m.  .......npT.i  ■ 


JII  and  the  Model  w'l’ll,-. 


'ivcd  up  to  its  reputiition  ;inri  initial¬ 
ed  one  proposal  which  has  already 
.•ittamed  eontrover.sial  proiiortions 
I)  ere. 

Ii  proposed  that  municipal  aels  he 
amcriih’d  to  perniii  mnnieipalities  to 
sill  gasoline  .and  iietroleum  prod- 
lielS. 


uie  TWO  pi  oMiiee.N,  Ills  1 1  eqijciii  J.'  e\-  . . - . -  1 . '  •iii,,ii|  1,1,  oi  iweU..  milev;  i1i-i-iiii  1'''“"  unii  prniiis  aeeriiiiTg  mere-  . . •  , 

pressed  and  strong  opinions  on  any  lor  luismess  generally,  eenain  i  f,.,,,,,  i,,,,  no--ilierii  end  iv  ihr  solnh  hu  .s  pro-  w-enfcrn  crop  of  heiween  iiiiee 

threatened  iinasiim  by  the  federal  i  Porcini  seeuruy  holders  h;nr  been'  .n ',„.rthwesi-  fbahle’  operations  in  the  ear  and  four  hundred  niillinn  hushclso! 

poyver  of  proyiiieial  "rights”,  his  op  reluet.-inl  lo  agree  in  saerili.e,--  pi..  ‘  '  ,u'  ..,n„,  i-i.p  I'oundry  division.s.  the  tepori  siaie.s.  !  wheat  produe(>d  p’oriiably  .  ii  w  as 

inion  ahoui  the  Cast’s  coni  ribution  '’ided  in  the  reorganizai  iou  b'’''b.s  -  ^  ‘  ii,,,,  .  Cross  lueome  for  the  fiscal  vear  M  was  cnnieiided.  tb.T  '  ’• 

to  the  W  estern  proviuees.  his  aloof '  •’bbsidered  lo  date,  feeling  '  lai  the  mst  -.1111  lei ,  showed  an  merea.se  of  |  sM-iieirire  should  be  maintained 

attitude  towards  the  Commission  on  ,  b^ru’e  equitable  plan  may  ^i..ye  lea-  j  .  p,  ,,,.p,i,,-  about  .‘S-tO.OOd  over  the  previous  year,  "  ’  '  " 

Dominion  Provincial  Kelations.  etc.  aihle  in  the  noi  distant  liiiui.  ,  ...wj  1,  'iw.ii.,.-ea 'I'lr-ji  yi,.,i  .1  ''■-.J'bO.UIb,  and.  after  all  charge.s  ’’be  importance  of  the  mainten 

Certainl.v  there  will  be  a.  great  deal  ^ 'be  other  hand,  esiahlishuii  tu  ni  ihi  1  ■  ‘  tiihn-isi  \  bt'd  appropriations,  including  depre-  anco  of  Kmpire  markers,  espceiall' 

of  discussion  of  the  alleged  eonspira-  pnll>  price  at  s.ai  for  rhe  fii  -!i  ''uar-  ■  '  wm  '  .r-.n!' It..  I'r  <’iaiion  and  tax  reserve,  net  earnings  'be  I  niied  Kingdom  ■'  nnadas  big 

cy  during  the  uex't  few  months  and  . 'b>’  of  next  year  has  hece  miiaym  -  '  ' ‘ . •  •  ■'*  yvere  up  Slo.ObO  at  .^1. 177.311.  over  '  customer  for  wheal  and  flour 

perhaps  the  situation  will  be  clari-  ’able  to  impro\emeiii  of  ilai'  lerms  buP'  'a  .-.as  zo  C  1  ;;  times  regular  dividend  require-  " .stressed  by  1  H  K  Short  of 

tied.  Meanwhile  there  is  Mi.  Du- '  by  the  various-  groups  1  liai  hioeheeii  llmm*  Itlaiikets  l  ield  nients  of  $1.75  a  share  on  the  pie-  Montreal,  general  manager  of  tb<* 

plessis’  declaration  that  ’’tliree  men  'P'bi’Psied  in  bringing  new  l  aniiall  lloUiing.s  of  the  Home  Oil  <  .y.  10  a  ferred  stock  .\fier  deducting  reg-  l.ake  qt  the  W  oods  .Millin.g  <  oinpany 

at  Ottawa  arc  suffering  from  a  'be  company  Kuriliei  bener-  i  ereat  extent  blanket  the  new  field  ular  dividends  on  the  preferred,  but  I  the  peak  vear  of  192.3  •  anada 

■n  rvarinnai  Kavaniia  nightmare.”  1  mcnt  111  the  pulp  luiuket  \v,.,ilii  pro-  i.ipeneii  up  hy  this  dlscoveuv  well,  as  before  allowing  for  arrears  of  divi-  b»  barrels  of  floui 

I'lianonai  ivevenue  Actually  there  is  a  good  deal  „f  hably  make  possible  uii  .leHmeiu  iheii  leases  cover  10,120  acres,  ex-  dends  on  the  preferred,  inflicatcd  i"  the  \'nued  Kingdom  compared 

Thus  Mi.  Tgygan  found  that  mining  confusion  and  fog  in  political  circles  by  sprin.g,  tu  ilie.  laty-si.  tending  in  a  continuous  block  along  earnings  on  the  common  stock  of  the  'W  iih  2..3;!6.ii3o  barrels  In  193< 

DOW  accounts  for  about  twelve  per  on  parliament  hill.  This  is  natural  .\ppro.xiniaiPly  .ii.’..iiMii.oiio  will  be  Hu  valley  for  1:51,  niile.s  Irom  the  company  yvere  equal  to  .$1.S6  a  share  ’’The  decline  dates  from  191-1.  a 


 IOC.  A  COPY.  $3.  A  YEAR. 


Moisture  WHEAT  PROBLEM 

‘  NOW  DEMANDING 
nRASTlf  AfTinN 

fall  rams  have  been  better  l/linUIlV  rivlIVn 

than  for  any  year  since  1933.  - - 

In  Alberta  the  condition  is  j  Conference  at  Winnipeg  Brings 

ns'i.  <;r  n-.rmal.  m  Sa.skatche  Out  Seriousness  of  the 

wan  IIS*^,  and  in  .Manitoba  1 

ii6fr-  This  does  not  mean  that  oiluation 

an  acute  condition  prcy.iils  in  _  ’ 

.'laniinba,  .since  with  the  ex-  I  PRODUCTION  TOO  COSTLY 

epptinn  of  Ihe  soulhw  r.st,  crop  - - 

failures  are  enmparalively  iin  j  Debt  Adjustment,  Lower  Inter- 
known  .’onihiniiig  the  three  I  Reform  Urged 

proMiirrs  nnn  wt'mnhn::  fot  ,  i 

wheal  arreag,-  Ihe  average  I-  I  by  West  8  Spokesmen— Trade 

in.^e^  rnmpared  with  nn’’.  last  '  Re.strictions  Real  Barrier 

year.  | 

- __J  W  inmiipg  liypeeial  I  Attacking 

^  A  AT  A  T\T  A  A  D  I”"b'em  from  .all  point. s  of  view 

L/\ jN/Vi/IAIs  L»/Vl\  'be  W  heal  I  onfeiPiii-e  railed  by  Ptp 

rADAIC  1/*  AAI  Man'toha  has  im 

ClAnilU  M.lb  UN  ’  •  "bs  eme  ?  panlcu 

~  larly,  the  .serioiisimss  of  ilic  ’it'l» 

THF  PRFFFRRFH  "b"  b  -n  laned  low  whea' 

I  I  IILl  I  ilLil  HXACll/  pnr..  -  are  hniind  o  impose  on  «he 

piai'-ie  province  -and  indirectlv  OP 
Moderate  Improvement  Over ,  1  .,n,,|ja  ,a,  ^  whoi,  .'Since  Monda- 
j  $'1.07  a  Share  Reported  for  ,1,.  pp.^.  mteller  -.hiph  rouid  be 
I  Picvious  Fiseal  Year  hm  igf-t  to  bea-  npor  'be  p-ob’.en’ 

i  AIor'D  a"^^-'  A  'n  Ar-r/-»i5  ''"b  'be  it^ue.  eon 

^  ^  limed  ihat  a  solution  must  be  found 

i  ,  ,  ■"  if  di.sintcerat mn  to  hp  a\er*ed  -iP 

'  .Net  earnings  afiei  all  i  hai  tes  ,1,  . 

equ-yalent  to  M.ir.  a  share  ..n  .be  ' J,  masieiful  governmen- 

outslanding  preferred  stock  .ire  re 

ported  ti'  <  anadian  (  ar  A.-  ^■nundr^  u  .  ,  .  j 

.  J  f  u  r  ,  .  ’j  lions  appear?  to  be  postulated  at  on' 

1  f.  I, Id.,  fur  the  fi.seal  year  ended  ,  ,, 

o  .  1  o,.  .....o  el  Mir  initial  step?  to  oca'  wp}' 

bepietnber  ..Oih  HI.JS.  Ihm  repre-  ,  ,  j  .  1 

'  ...  '  the  present  dilet.ima  l.own-  pro 

.-.ents  a  moderaio  improy enient  oiei  .  .  .  ,  u  >-  j  j  w. 

the  ne,  earnings  for  the  preceding  eosts.  which  mP'-ed  deb 

'fiscal  year  wbich  wore  equal  to. «t.b7  '’'’""’"b  mterr  .  a’e 

la  share  on  the  preferred  This  ex-  and  rhe  removal  /’n';'"'; 

i  piinsion  Ml  earnings  was  aehiey  ed  ,  "  ‘  ^ 
despite  the  fael  lhai  yul.ime  of  car '  f'V 
I  orders  reco.yed  during  Mie  vear 

Minder  rey  irw  was  ideiablv  f''""’  p’”  "'P" 

smallci  Mian  fur  the  prey  iuiis  lear.'  '''’p-I'' ’ 

'  Aeihe  uperatiuns  at  the  aircraft  Kastern  hiismess  and  ib- 

'niani  and  iirofits  accruing  there-  '’anadian  ra  lway.s  were  gc.crd  1... 

frum.  more  Mian  uff.sei  the  Ic:  s  pro-  'bP  wmsfern  crop  of  heiween  tiiree 
fiijihlo  oporaiions  in  tho  «hi  and  four  hunilrod  miihnn  hutihclso 

foundry  division.s.  the  tepori  .siaies.  !  wheat  produced  p’oriiahly .  i'  was 
flross  Income  for  the  fiscal  vear  'bab  M  was  eontended.  tb.T  tbi» 

,insi  ended  show  ed  an  inere.i.se  of  |  ■‘’"’UP'nre  should  be  maintained 
about  .$-10.00(1  over  the  previous  vear,  "  ’  - 

at  $2,200,210,  and.  after  all  charge.s  '  be  importance  of  rhe  mainten 
and  appropriations,  including  depre-  anco  of  Umpire  markers,  espceiall' 
ciaiion  and  tax  reserve,  net  earnings  '''p  '  niied  Kingdom  -'"anadas  big 
yvere  up  *43,000  at  .$1,177,311.  over  '  SP'"  <  ns""nP'’  fm’  wheal  and  flour 

2  1  3  times  regular  dividend  require-  "'ns  stressed  by  1  H  K  Short  of 
nients  of  $1.75  a  share  on  the  pre-  Montreal,  general  manager  of  tb* 
ferred  stock  .\fier  deducting  reg-  Kake  ()t  the  Woods  .Millin.g  <  oinpany 
ular  dividends  on  the  preferred,  but  I  "'p  peak  vear  of  1923  •  anads 
before  allowing  for  arrears  of  divi-  exported  1.H97..  l,>  barrels  of  floui 


poruii,  section  Oi  the  imie.stonc  ami  ,  5,4  07  a  Share  Reported  for 

"  iMi'iiit  acidizalioii  or  prrfni  atiun,  _  .  r--  1  v? 

Home  Millarville  Mowed  fip-.b  '  Pt’cvious  Fiscal  Year 

vale  of  150  barrels  an  hom  or  :i.kon  |  r-r-"  r  /■«• - 

barrels  a  day.  iipil  showed  a  hotinm  AIRCRAFT  A  FAC  I  OR 

hole  ga.s  prc.s.siire  oi’  ’.-l.jpo  ponml'.  ;  -  — 

lo  the  square  meh.  ahoitt  I  ,oon  '  earnings  afiei  all  eharte? 

I  polllid-s  imuc  pres.-'Ure  ihtui  tiny  ‘‘quiyalenl  to  $I.Ii,  a  sh.are  on  the 
I  oiher  yvell  in  the  field.  I  hr  stock  '’Utslanding  preferred  stock  .ire  rc- 
jot  Home  (til  was  a  fcalnie  of  aeti',  -  Ported  hv  Canadian  1  ar  A:  Knundry 
'iiy  and  strength  on  Mi.  ,.io.-k  nia :  -  ' '''b.  for  Ihe  fi.seal  year  ended 
i  l;cl  tlii.s  week.  Sepietnher  JOih  193$.  This  repre- 

’.I’riie  sigtiifieanv.-  ol  the  .-neee.ss  -"'•nts  a  moderain  improy ement  over 
of  Homo  Millarville  ,\o  2  lies  in  Mo  'b*'  net  earnings  for  Mm  precedtnL 


fiscal  year  yvhich  wore  equti!  to  .$i.07 
Ml  share  on  the  preferred  This  ex 


I  orders  iccoiyed 
I  under  rcy  ipy' 


during  the  year 
was  eoiie  idei  ably 


Home  Millarville.  Koyalite  I •'‘.r  the  prey  iom- 


opf-rations  at  the  aircrafl 


'The  decline  dates  from  192-1. 


The  drlcgalc.s  agreed,  hoyvcvor.  cent  of  the  net  value  of  national  pro-  enough.  In  the  eyes  of  ob.servers  '  needed  to  eonipleie  tin-  Lake  .Sulphite  i  south  end  of  the  field  near  the  as  against  .$1.75  ti  share  earned  on  da'e  w’liirh  rightly  or  wrongly.  1' 

ili.ii  yvherr  a  munieiptilily  passed  a  ,1,,,  the  whole  picture  l.t  in  a  state  of  1  pro.iect.  The  cnnipany  has  .$3.’'>0n,n0it  j  Model  wells  to  a  point  ten  miles  'he  same  ba.si8  for  ttie  year  ended  set  hv  nuiny  as  marking  the  dawn 

e.  _ _ _ .....  . . .  ti'K-itou  Ufa  comparcn  yvitn  anout  nair  ,, . .......  lu _ _  . .  ■ . i  _ _  .....  ,, .  _ ..a.k  li-'v  of  biivers’  hostiliiv.  or  at  least  re 


bylaw  lo  provide  for  the  niiinicipali-  * .  flux  and  if  is  difficult  to  get  their  bonds  yvhich  can  be  issued,  and  bal-  1  noriliwest  of  the  Home  Miliary  illep'eptemher  3ilth  193$ 

ly  going  into  the  gasidiiie  business.  '  proportion  in  the  pre-depression  on  solid  ground.  No  doubt  is  ame  might  in-  otuaine.l  through  isilc  Kovalties  payable  .in  Ihe  acre-  Net  working  capital  .shoyv.s  a  iui 

it  sliould  do  so  only  after  the  tip-  period.  .Manufacturing,  including  expressed  that,  when  .Mr.  King  lay.s  i  tsstiance  of  aildiiional  .juiiini  scciiri-  age  are  eonfined  to  lit  to  I2'2  per  improvenieni.  Imving  increa.se 

P'oy'il  of  Ihe  nninieipal  tind  public  1  metallurgical  operations,  now  con-  his  case  before  the  caucus  of  Kiberal  tics.  cini,  iiayahle  tn  either  the  gin eni-  | ih(»  yeai*  under  review  h 

utility  hoard  and  three-fifths  of  tlie  f|-ihn(c.s  over  forty  per  cent,  com-  members  of  the  commons  anti  seiiaie  When  work  on  ilm  jiioiim-i  is  k-  menr  m  ihc  1  .IM,’  llowi-yer.  there  |  learly  .$100. 000  in  $2,871,24  1.  1  Hr 
n  -ident  ralenayers  had  been  oh-  l  !.-ith  -ihonf  i  no  thirrf  nrim-  m  beginning  of  the  session,  he  ,  X  „  expei  iid  the  Ked  Koi  k  t  ''H’e  "Mi  r  eoni|ianies  which  will  j 'em  assel.s  and  current  liahilitie 

Mined.  p.in  (i  wirn  .loour  one  intro  pi  loi  10  yvhnlchearted  supiiori.  plant  would  he  equipped,  gradually  '  bmiefif  Im  in  the  new  developments  both  show  mcij.ases  the  _  forme 


of  buyers’  hostility,  or  at  least  re 
sistanec.  to  the  (.’anadian  whe.''! 


rite  ol’ticers  of  therninn  fell  ihtil  "  '’Bsub  of  these  changes  while  the  suggestion  is  advanced  l>y 

Miere  was  so  great  a  discrepaiiey  ho-  agriculture,  yvhich  ten  years  ago  :ic-  some  Ihat  there  may  be  some  defec- 

iwccn  the  price  of  gasoline  in  Win  counted  on  the  average  for  over  one  "bb  tbe  part  of  some  A\estorii 

mpeg  and  rural  Manitoba,  a.s  com-  „f  ,,,0  value  of  production,  liberals  yvbo  cu’ossed  syy-^rdsw-i^ 

n.ired  wifii  other  areas,  particularly  .  ,  k  .  ..  Dunning  last  session  on  cun  eneyie- 


I2'2  per  'itet’  improvenieiii.  having  increa.'-ed  marketing  policies.  Mi.  Shoii  saul, 
,  stneni-  during  ih(»  yoai*  under  review  hv  ,  'I’he  belief  1  anada  ceuld  exact  a 
yev.  there  nearly  .$ini1.000  in  $2,871,24  1.  1  iir-  Pnee  from  the  over.seas  buyers 

iieli  will  teni  assel.s  and  current  liabilities  *in"e  independent  ot  Mio  re.si  of  the 
lopmeiits  both  show  incre.ases  the  former  1  "'Bfld’.s  international  'nines  "-a- 
bolding  being  up  about  $700,000  at  $5,522,811  'another  important  faeiot  in  ihe  taM 


jasoline  ^nly  about  tw-cniy  Pne  (ju-iff  questions,  goverii 


lion  on  thft  part  of  some  wosiorii  nuiniifavUMe  of  dii.^  f.'po  oi*  pulp 
liberals  yvho  crossed  swords  with  Mr.  I, j-.  in.sialled  m  the  plant 
Dunning  last  session  on  cun eney  re-  ,,,  mitial  prodin  1  ion.  hoyvevor. 


o  inri'puse  its  Ijiciliiios  for  Mirnin^  |;iiuoni;  ihf'iii  l>onic  Knyalih*.  holdni-  uein;;  up  anout  at 

lui  rayon  pulp  Some  equipment  for  '  tibmil  2,.5"0  acres  to  ihf  soiiMieast  anil  the  Itiller  being  higher  by  $000. 


off  of  the  I  torn  in  ton’ 


111  Mie  Htiited  States,  that  gasoline  "•■‘g  .-'-o.,-  .... 

and  priroleuni  prodtieis  eonitl  be  sold  cent  in  I9.j7.  .And  Mr.  Kogan  added: 
*0  coii.sumers  more  cheaply  by  the  “Kven  in  a  year  of  normal  crop  pro- 
innnicipalltics  ihan  was  being  done  dnetiou  ami  of  fair  prices  probably 
hy  the  oil  eonipantes.  It  y'as  report-  iii(}i-(^  ihaii  one  tinarier  ean  in 


(Continued  oti  T’a,go  10) 


piiibably  would  be  high 

pltiit-  pulp 


ol  the  Home  Millarville 
’rownsliip  9".  I);i\ie<  I 
with  I.TOn  acres  just  1 
the  Home  acreage  .n  il 
ft  oni  inner)  on  Page 


•'d  there  was  a  cooperative  society  ,  ,  ,  .  ,  ,  .1  il 

m  St.  Boniface  which  was  able  lo  l'"'  ‘'xpeeted  from  this  '  | 

-ell  gasoline  to  its  members  more  .source,  lor  the  e.\p:insioii  of  non 
cheaply  than  did  the  private  corn-  agricultural  indtislries  is  of  a  per 
panics.  iiiaiieni.  charaeter.” 

.\  second  resolution  endorsed  by  d-  c 

the  dele.gatcs  yvas  sitonsored  b.v  the  Peace  Big  Factor  in 
I’nicn’s  e.xceiilive.  tisKed  that  inn nt  Continued  Improvement 


High-Grade  Bond  Forecast  1939 

Some  Increase  in  Prices  Expected  During  First  Half  With  Gradual  Decline  Later  in 
1939  to  End  Year  at  Present  Level 


"There  seems  i"  mi-  t"  h.  luri* 
haneu  of  a  sal i  f.i<  im '  w"rl-  inr 


'  ipalities.  including  Winnipeg  tind 
Sf.  Boniface,  be  enipow-ercd  to-  be- 
i-onm  shareholders  in  a  enoprralivc 
forporaliou  which  included  among 


Continued  Improvement 


— . -  :  fc'dtlor’.s  iVoM  :  Tlt<  follouiug  fnrr-  ,  yvay,  i  m-  w-m  iu  iin\ .-rea  on  me  :  t-reasing  amounts,  and  in  maii\  I  i  .,n  n'  ciit-i-.mi 

AfUM-  n'fcrnim  (o  Hu-  uenv  ii ade  cf/.s/  u/  lu/m/  map  he  vxpcctvd  in  '  !n'ink  of  wnv.  runip-pmn  ii;:  ;ind  in  Ulir»M'(ions  and  in  many  other  wavs  fp  .  -  r  «  1  tl 

ireaiies  ami  other  developments  af-  1  C’rttmrfiflH  ingh-ijrude  bond  uMiWccf  ,  fhniotiary  talk  started  up  again  in  I  pt-., pie  arc  saving  money  w  h t eh  i  J pllfiVt,- ^ 
fc,-t,ng.’anadtan  business.  Mr.  Kogan  1939  r,^rcs-cuf,s-  Htc  wuc.s-  of  ,  fnited  States.  Throu.gl,  all  Mtislmu.sl  largely  be  invested.  .$  la, gel  lasr  'at  a  st  p 

.  thctuvcstn)cntof  fic(  i  ofantmpni-l(;tni,d\;iu  high  grad'  tionds  I’oile ,  .o.-it  t  of  ihe.se  saviiig.s  will  he  invest- i  i  .  . . 


hnyi-rea  on  the 


I’eering  I  anadian  business.  .Mr.  Kogan 


its  ob.iccts  the  piirehase  tind  stile  ol  siigge:  ted  that  yy  e  should  eoDbidci  iffmf  itnte.stint/  in.'ititulion.  A  (.out-  fjrmly  tmil,  mitsid' 


gasoline  and  petroleum  products 
f’Mial  neniaiHls  |{eiferiifed 

’I’onrd  down  before  it  reai-hed  iIp- 
opeu  assembly,  a  resolution  e,-illing 
for  united  action  hy-  farmers’  tiiol  j 


ourselves  most  fortunate  in  having  .punioii  pwc<  of  the  Stork  Market  dttys  at  the  iteight  of  tin  .yar  st-tire.  I  e.-m  see.  there  will  not  likelV  tie 

little  from  the  cxlernal  Forecast  for  1939  published  in  The  note  sleailiei  than  in  iny  teat  of  an.y  disturbingly  great  mcrease  in 

of  the  past  year:  and  Finanrinl  rimes  last  week,  the  pres-  the  past  ileeade  He',  i.-,  food  for  new  money  reqiiiromenis  tnew  i.-,. 


eoiiple  ol  ed  in  hi.gti  grade  bond 


disinthanees  of  the  past  'ear:  aitd  ’-rmW'S  la.xf  teeck.  Hic  ^  past  .leeade  H 

ent  prediction  was  prepared  for  //le  I  ihoiiglii.  Mi  Inyesim 


open  assemniy.  a  ri'soiiiiion  e.iiimgi  ,.nnsirier  onrselves  foi  -  .  ... 

for  united  action  hv  farmers’  timl  j  i  a  ,  cou.s'iderutioii  of  a  sncall  giouji  of  j 

other  interested  or-gani/ttlions  to  .Ic  |  '""'"S  already  regain-  |  7.0,. o, do  timincutl  men  as  the  basis 

mand  eennomir  jnsfiee  for  the  West  j"<l  some  of  the.  groilltd  lost  in  that  to/  subscqiiint  disrus.sinn. 


-!ues  less  refunding)  in  1939  liy  hor 


u-as  approved.  I  perioii.  I.ooking  ahead  he  saw  the  The  year  I9:;S  has  been  a  laiber .  lisim 

CiMng  tb<-  present  '  l  iiical  '  ondt-  j  hi,,  triinsforniaiion  ol' t  ana- i  eventful  one.  It  started  m  the  inid- 

lion  of  yyestei-n  agvieulltiie  and  alr.-adv  referred  to,  as  b''  "  I'usiness  of  al 

resultant  I  twered  sttindard  of  living.  1  '  '  most  iinpar.-tlleleil  seventy  ;ind  is 

the  rrsolutioii  declared  ibal  IIicm  j  3'' '''^  'Biitiiiy  gretilei  siicngth  jj,  ,-cvo\i'ry  almost  a.s 

conditions  threatened  euriailmeni  of  !  Mian  eycr  b<,foro  to  yvithsiand  do-  abrupt.  I’he  .stock  niarkeis  at-teil  in 
essential  socitil  services  hy  ninniei-  j  p,-,..sstiig  influences.  And  in  eonelud-  sympathy.  Cni-reiieies  haye  flueiu- 

pal  and  proytneial  go\ernmeuts  tinil  i  ,j,ai.  from  his  sum-  ated  considerably  .-mil  the  poiiml 


i-oiioiny.  alreiuly  refeiied  to,  as 


In  ordei  to  t-oiisidei  w  ;Mi  y  tui  i  Ip- i  1  "w  ers  in  the  su-t-iilled  "luoney 
-'prohaliiliiier .”  of  l'i:!9,  I  nriipo.te  to 'rate"  ealegory.  t 

diayy  up  a  foi  to  of  bul.iiiee  sheet.;  mu.si  also  icmeinber  that  the 

listing  Ihe  I  ’redils  anii  Hebils,  ami  j  past  r|c(-ade  has  -.-iiily  thinned  the 


site,  in  "9"  a'  $2.ti tS..5!i7.  .\mong  the  current  1  Pbcis,  h*i  deelai  ed 

I’etinlpimi  I  aasets  etish  is  about  $.''2tt.0tui  higher  i  "’I'his  undoutitedly  t  reateri  lesi? 
no-th  of  *"  •Mt29,5n  and  reeeiv.-ihles  are  upl'anee  in  the  huyer>-  niarkc,  ’m 
the  north  ''2’00,nno  a,  $909,145.  Inventories  art-i  said  "To  this  featun.  to  -tom<'  «x 
slightly  loyver  than  in  the  last  hal-  'em  can  be  attiibntt'l  ilo-  im  -ea«‘' 

'  iinep  sheet  tit  $3. 384. 155.  .Aernnnts  |  "lioai  acreage  in  l.ntop. 

■  ’  ■  '•  ipa.vnble  and  accruals  are  both  higher.  "There  seems  to  mi-  ,0  h.  luri* 
ac-counting  for  the  increase  in  enr-  t  haiu-u  of  a  sal  1  f.i<  tot '  w..rl-  inr 

rent  liabilities,  the  former  being  up  Plan  luuug  evolyi'd  lo  ilo  tug  tou' 

about  $:!5ii.OOO  at  $1,907.1507  and  the  -I’anarta.  ITnieri  Siaios.  .Xufi  •alti 
hitler  lip  about  $270,000  at  $Tin,9'io  |  and  the  Xrgcniinp.’  Ip-  u'll  m  di* 

!  -  -  - -  I'tis.'.ing  the  'Vest’s  lua.iot  probleni 

ater  in  1  •  /•  r-  ’he  ilnsposal  of  p  ■  .iiri>ius  und  ex 

'  liusmess  or  rraser  ponat  ie  wheat 

At  Fni)nrnh//>  I  itnelioiaimti  of  presepi 

- -■  r  avoraoie  problems  he  sugge.steu. 

in  ,,,..,,,1  I  Ketention  and  improvement 

ther  w-'ivs  .  '  "‘Bba’i-soii  o.  rnrient  salt  .t,  (’anti'ia  s  standing  in  present 
u  hi/', ""h  a  yeai  a-’o  ,r,.,,-keis;  re-estahlishmenl  of  eon 
y  .,,1.1'^  f^'Bi-able.  parm-tila-  ,r;,ots  with  lost  markets: 

hi  oiir.o*  ■  '*  ''b'"''’  decline  :ii  (-ti  Kower  ro.sl  of  produ'lion  for 

busines.s  staried  in  CHmida’s  wlieat  producers 
lit  ,  t  ^  October.  In  Oclohor.  this  year.  |  Hnllsling  of  science  10  aid 

m\fM>  no  sales  in  iho  I’nitcd  Slates  shouod  n  anricuhiirr 

iicrea.se  m  .s,rong  improvement,  following  the  '  -yi,.,  short  did  not  favor  pavroem 

'BB"  IS-  riuieine.ss  during  the  period  m  in  of  subsidies  ”Anx  svstem  of  sup 

lernational  unsettlenient.  Novemite-  port  for  the  export  market?  in  na' 

'BBuey  Mpisine.ss  continued  to  hold  up  well,  rounirv.  whetliev  of  agriculture  ot 


'Business  of  Fraser 
At  Favorable  Level 


i>  ninei  !  rra.-^or  Ltd.,  with  a  yoai  a'^o 

tney  "hictilj^  now  liighly  favorable.  pariu-ul;i- 
sled.  .\  laigcl]j  1^..,  veai  a  -sharp  decline  :ti 
will  ho  invest- jiiip  company’s  business  staried  in 
Is  So  f.ii  a.-,  I  Qoiohpr.  In  Oclohor.  this  year. 

mu  likely  be  sales  in  the  rutted  Slates  showed  a 
It  mcieasc  111  .strong  improvement,  following  Mie 
'Bew  I;-,-  qoioiness  during  the  period  ot  in 
11  I9,,;i  liy  tior  lernational  unsettlenient.  N’ovembe- 


luone.y  ,  piisinoss  continued  to  hold  iipyvcl 


die  of  a  decline  in  business  of  til  ;  pa.s- 
most  unpar.'illeleil  severity  ;ind  is  |  firsi 
ending  in  a  recoMiy  almost  a.s  TI 


pa.s.-iiig  l.el  us  turn  i. 


would  Inevilahly  lead  lo  '’’'PBdiali.tit  ^  ^  sterling  has 

of  public  dibl.  InHIv  m 

Demands  of  Mie  West  for  ecoiios  be  apparent  that  many  of  the  essen- 


reform  eoiilil  in  met  "illy  by  the  lijils  for  fnrllier  economic  recovery  - 


larktible  triinsformaiion  id"  (  ana- i  eventful  one.  It  staried  in  the  mid- j  to  discii.ss  some  (d  ihc  c  briefly  in  iiumbeis  of  iliose  lii>rrow  lu-s  w  hose 

die  of  a  decline  in  hiisiiiess  of  til  |  pa.s-iiig  l.el  us  turn  1.1  tlie  credits  j  cri-dil  sianiling  cptiilt  s  ihein  to  ;i 

most  unpar.'illeleil  severity  ;ind  is  |  first.  i  jilace  m  the  uppei  cnisi  of  finan- 

ending  in  a  revoM  iy  almost  a.sj  The  leclinical  pusupm  "l  the  high  |  citil  -.ueieiy.  Ten  yetirs  age  the  re- 

abrupt.  rhe  .slock  markets  acteil  in  1  grttde  bond  market  i.s  >tiopg.  riiejiui’ii  op  obligations  of  all  Ihe  pro- 

sympathy.  Ciirreiieies  haye  fluclii- '  flotiting  supply  is  sm;ill.  Itaiik  tie-  'iiices  ami  those  of  hundreds  of  mu 
ated  considerably  timl  the  poiiml  posits  tire  at  ti  neyv  peak,  life  instir- ,  lueipalnies  yvas  very  eluse  to  that  of, 
Sterling  has  been  quite  mark  iance  preniiunis  eontinne  m  roll  in  to  Itoiuininti  of  t  atiada  itonds  I'hcso 
edly  weak  in  the  Itiller  iiari  of  the  liie  insuiami-  (•011111,1  nie  m  ever  in  were  ail  rcgtndcd  ;is  prime  in\esi,- 

I  mpiti.,  lull  iliere  arc  vet  y  lew  now 


Hpcralions  arc  etti-rcnlly  well  abo'c  manufacture,  gives  birth  tmme 
a  year  ago.  with  new  orders  being  dialety  to  repn.sal.s  by  compel itors.’ 

reci'ivrd  tn  good  yolume  Rayon  pulp  he  .said  ’  I  have  smd  expo-i  rani-kets 

eoniracis  are  now  being  .irrnngcd  nd\ised1\  hci  au.se  a  eonntry  ma* 

;  for  next  year  al  slighMv  lowei  legi.slale  rightly  01  wrongl'  in 


noniiniott  govci  iimeiit  action  to  low  • 
er  Mu-  I'O.sts  of  agricnlteriil  prodm-- 
iioti  iml  u'uiiroye  prices  for  tigri'-ul 
lural  pt'oijmi-t.  the  rcs-diitiou.s  i-on- 
linucd.  It  approycd  Mic  calling  of  a 

coiifc’encc  id  yvcslpi'ii  larmers’  bod¬ 


ies  and  idhcr  inti  resied  organiza¬ 
tions  :imi  individuals  to  form  a  spe¬ 
cific  pi'(i.gr.'imme  to  ,gi\c  exmessiou 
to  the  M'e.st’:  dcmtiml  fot  some  mctis- 
III  e  of  economic  .jm-tici-. 

’Ihc  cony  ciit  ion  defeated  by  ti 
1 1 ’otuiiuicd  oil  page  I  (I  I 
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arc,  now-  present  in  Canada;  he  added  ] 
Jill  expression  of  confidence  that  if 
peace  between  the  major  powers  can 
be  preserved  and  we  run  continue  to 
expami  our  export  businc-ss  on  rca- 


oi-ganiza-  |  .,,51, ably  .satisfactory  terms  we  should  | 
.xpiesshiii  experience  substantially  improved 
me  mcas-  business  conditions  through  the  com 
ing  year- 

”  A,  K.  ,\rscoti.  general  manager  of 
""  the  bank,  speaking  also  of  the  busi- 

- -  ness  outlook,  said  (hat  the  recovery- 

age  in  the  LTiited  States  seemed  to  be 

_ (Coiiliuued  on  iiage  IO1 


Ali^onia  Steel  t  oriiora  I  ion, 
Limited 

Convertible  h%  Kiist  Mortgage  BoiiHs 
Due  Novembrt  1st, 

Price;  100  and  interest 


.Algoma  Steel  Corporation.  Limiled 

Total  Net  .-\s'-i’ts,  as  at  April  .'Ot'n  IB.'c  $|oiV.q,( 
Total  Bonded  rirbl  (Short  Term  ami 

Tcn-ycar  Bond?)  >,ii(i(M 

taming?  axailablf  t'ji  Bond  intPiT‘i 
Depreciation  "and  Income  lax,  'cai 
endeij  .April  -5t)th  I  iio44-i 

Interest  charge?  on  above  (unded  d^b’  •  SOi’H.' 


Dercriptive  rirculat  forwarded  un-.n  teo'j'-i 


Nesbitt,  Thomson 

A  COMr.ANY,  LIMITED 

335  St.  James  Street  West,  Montreal 

Draiiglies  iry  thn  principal  cities  oi  Canada 


Wood,  Gundy  be 

Tmriuo  Limited 


Tcrc'iiti-' 
'lout  real 


Oita  w? 

I  la'm|i(->ii 


1  oiiipan.' 

W  ininr'* » 
V  ^ucuu'  ft 

r  ou'.'!''’!!  On ? 


!  it'll  Ml  this  fiass  aTui  ihoso  that  jirn  '  anadian  *  elan 
h'U  a ip  ihui't'  fnr  a  Aurv  .^intplf' rt'n  »  itrrojiil\  rtiunni,2 
I  ;f' n  rhrir  f)oi  io\tinL'  hnvo  hi  nn  U'vt'l.s  f>r  a 

uiall.  and  cMiitiiMM’  lo  he  ^mnli  if.  tirsi  half  of  thi' 
t  lit  farr.  they  horrow  .M  ;ti:  shoipl.'  lowri  ;i 

f  i.reicn  Selling  N..t  . led  sitm.lmn  wn?  , 

.  pro\t»nirni  dPAi'ln] 

\"yy  wc  cum-  to  Mu  oMic:  side  "f  i  , 

the  siipjM.y  .sitmitinn  i.'.  ib.crc  lik-ly  i  Averse  co 

to  be  ;,ny  .sub:Uanti,-M  ."11, ng  of  m-  vct.r 

ycsinicni:-!  no'v  held”  I  don’t  ihuik 
I  :'o.  .11  lcii;-.i  for  .sonic  time  ^’"rpigIl 
I  lioldiiigs  of  I  ;madi:in  hnnd.-  Ii.i\  c 
■been  yerv  siilisitinriitlly  ciii  do"  ii  • 

•  yci  the  |i;ist  few  vciir?  thmugli  ic  ' 

iiimliiig  hy  intcrtml  i.ssm-s  .-(uri  mu.-u  i  A 

;  "t  the  rcdm-iioii  hiis  iiikcn  iiliicc  m  A^A 

I  ,  lie  >  liayim;  llu-  optiomil  currciu-.’ 

U10--I  af'.  cl  .1(11  ioc.-il  in.'irkct  when  1 
in  y  m;i  ii'i  i.i  I  Muctmjtlon  in  c.x  ■ 

l-lkc-  Pl.icc  _nol  thorn  ISc  lin.  •'•bich  , 
ii'c  payable  cxclu;  ivch  m  .-iaixtb'y; 

.’ijircncy  To  illiistr.ite  my  point  !| 
draw  to -'Our  iti'-ntuyn  ih"  fir*  tbji 
Dominion  of  i,  an-ada  bonds  d'jc  j 

195,5.  payable  in  .xtcrling  onl' ,  '-an  ■ 
be  bought  at  pai  in  London  The' 

:  present  diicouui  on  itcrling  brings' 

]  the  price  of  these  down  to  97  iai 
.'jM.ok  basis)  when  laid  down  m  fan  '  O' 

I  ad-i  nominion  of  <  anada  ’.c'  bondf 
'due  1955,  payable  in  Canadl.m  do!- 1 

'  ’nr-.:,  -ire  .also  ^ollinr  at  )yar.  In  (bp  '  ^ 

I  past  w'Uli  many  option  tl  payment  is- 1 
•uip.--  oiitiit.mdinc.  sunilar  situation!;  . 

(Continued  on  page  i)  ,  — — — — — 


prices,  while  the  liinibci  dcptirtincni 
is  looking  forward  to  Improycmcm 
as  result  of  the  new  trade  ircafii'.i. 

Celanese  Sales  Running  At 

About  Levels  of  Year  Agio 

'  anadiaa  I’elancsc  i  o  cab  -  arc 


j-c- t'cci  to  a  I'omrmiduy  for  dompsti'" 
consuinpi ion  bm  m  do  .-o  in  rrspec 
111  world’s  markcis  for  us  produc  i? 
beyond  iM  powers  and  .all  prissibiti 

Miirkel?  H  Acccssitu 

r’l'-iiii'ii  lolin  RiiicKcn.  of  Mam 
lub.i.  who  called  ihe  eonfcrence  pic 


(  i(i'rcnMy  ruiinin,g  ai  .-ipproximatciy  tijri-'l  Mu  problem  id  an  introduc 
the  Ic'cl.s  of  a  y-ci  ago  riii’-'ng  Mie  loiy  .lalcmcnt  in  which  be  said, 

firs,  half  of  Mu-  y-ai,  sale.-,  w-e:  (  "Whal  acHoii  should  be  taken  ,?  fo-- 

shaiply  low'd  amt  ihc  iincutor,'  ibe-  n.ition  io  deed''  id  its  oyx-n  tn 
.sitnation  was  imfayorabic  Im  tcicui  and  not.  in  the  interest  of  ’W’es 

proyemcni  deyeloped  in  A  iigii;  I .  ami  tern  f  .intidii  alone  But  it  j.=  the  duly 

1,'i.st-Iiair  results  will  do  nimh  to  "f  itm.-ic  of  ii.r  closesi  lo  the  prob* 
offset  adverse  condition.  ii  c.irly  b-m  I's  aiisul  the  n.ation  iii  arrivlBf 
ptiri  of  Mii.s  year  (I'ontinued  on  Page  14) 
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I  RAILWAY  PROBLEM;  No.  12—Bmlding  an  Estate 


Electrical  Construction  Experience  Available 


'fovmjAUK 


Beatty  Says  That  There  Must  Be  j 
Some  More  Complete  ' 
Plan 

TO  REDUCE  THE  COSTS  I 


Temperament  of  Investor  and  Size  of  Estate  Are 
Important  Factors  in  Policy  to  Be  Followed 

_  _  By  A.  R.  W.  Y. 
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Dividend  Declarations 


V/  i\Ci  inc,  j  Under  preseiu  day  conditions  in '  of  course,  always  temporary  reac* '  - - 

,  I  industrial  and  coinintMcial  fields  j  lions  during  the  course  of  a 
!  Officers  or  the  <ana-|  there  are  few  men  who  can  depend  ,  bull  move  in  stocks  and  the  investor' 

idian  Pacific  Railway  have  been  in«  on  bein«  a  piodnrer  after  the  age  of  would  naturally  hate  being  forced  to  i  DDVDCAI  nilTI  AAI^ 

structed  to  deal  as  rapidly  as  pos- ;  tip,  o,.  (j,,.  outside  65.  -As  the  aver-  '  dispose  of  any  of  his  holdings  -  as  ]  Fill  T  tjJ^  \IIJ  |  LI/vlV 

i siblc  with  all  projects  for  co-opera- j  age  expectation  of  life  is  consider- 1  he  might  have  to  do  in  an  emergen- I 
I  live  action  which  are  submitted  to '  ably  longer  than  that,  a  great  many  ey  —  at  or  near  the  bottom  of  one  lAI  PIIDDITAI'T  VITAD 

Ithem,  it  is  stated  by  sir  hdward  |  men  musi  face  the  fact  that  they  i  of  these  reactions.  There  arc  occa-  II*  vUIlIlIjl v  I  I  Ij/al\ 

Beatty,  chairman  ;ind  president  of  ■  may  have  ten.  fifteen,  or  more  un- >  sions,  loo.  when,  after  a  sharp  run-  /vnviaari 

i  that  company,  in  a  letter  to  the  t'iti- 1  productive  years  for  which  they,  in  i  up  in  the  market  for  one  or  more  VhhMv  |MpD||y|7l| 

/:en.s  Group  tor  Railway  Action.  |  the  absence  of  a  pension  or  super- j  of  bis  stock  holdings,  the  investor  llTll  l\\/vLl/ 

Dalton  .1.  tattle,  secretary  of  the  i  annuation  .scheme  in  connection  ,  misht  consider  it  advisable  to  take  _ _ 

Group,  said  that  Sir  Kdward's  let- 1  with  the  organization  with  which  '  his  profit  with  the  object  of  re-in-  President  Savs  Prosnects  fori 

ter  was  in  answer  to  nuestions  as ;  they  were  employed,  must  them- ‘  vesting  the  proceeds  in  some  other  p  |  c  |  a  M 

I  to  what  progress  was  being  made  in  selves  make  provision  from  their  ,  security  or  securities  that  have  not  ruip  Oaies  Are  iNow  Some-  i 

the  \arious  proposals  for  economics  earnings  during  the  course  of  i  been  receiving  so  much  attention  on  vvhat  Better  j 

jin  railway  operation  in  a  memoran-  their  year.s  of  productivity.  This,  of  i  <he  market  but  which  would  seem  _  I 

■  duni  submitted  to  the  special  com-  course,  can  only  be  done  by  means  j  to  have  possibilities.  Or  he  might;  GOOD  LAST  QUARTER  ' 

-  i  mittee  of  tiic  Senate  at  Ottawa  last  |  of  setting  a.side  regularly  a  speeifir  !  Plau  getting  back  into  the  same  . 

Lluno,  by  R.  Vaughan,  vicc-presi- I  proportion  of  iheir  salary  or  wages  securities  he  sold  m  the  event  of  an  i  Drydeii  Taper  (  i>.  should  do 

(knt  of  the  Canadian  -National.  Which,  with  increment  thereon,  will  anticipated  reaction  This  might  in- j  well  if  not  lietier,  dui  iiig  ilu'  c 


f'lydeii  Taper  Co.  slioiild  do 
well  if  not  lietier.  duiiiig  llii'  i 


>  cdrl>  Div 

H.ile  DecIfirrrI 


Xcm»  Olovr 
He  I'rel 
Agnew  Siirpa'ss 
Asbestos*  Corp  ,  coi 
Do .  bonuH 

Breweries  ct 
Do  .  extra 
Do  .  f’ref 
H.C  Power  a\ 

Bank  of  N  S 
Bdthur^t  P  &  P 
RcRltie  (jold 
Beatty- Brow  Pi 

Bcldin^’  CoriKelh 
Do  .  Prof 
Bs*ll  1  rlejihotu* 

IMdg  Produt'l-^ 


Date  Record  Paid 
F’avabIc  Date 

$ 

Ian.  t  Dec.  17  lit 

jan.  J  Dec  17  1.621 

Ian  t  Dor  IS  kl.7S 

Dec  31  Dec.  IS  2.00 
Dec.  M  Dec  IS  POO 
Dec,  i  I  Dec,  IS  80 
I3ec.  22  Dec  IS  4  t 
inn.  »  P>  Dec  IS  I  7S 
Ufi  I  4  *0  Dec.  i  I  SO 
fan  7.  30  Dec  Ift  3  00 
Dec  1^  Dec  10  2S 
Dec  20  Dec  i  I » 
Un  3  30  Dec  I S  i.  io 
Ian  3  O'c  IS  kt.OO 
fan  3  Dei  IS  k  I  7  ■> 
l.i.i  ir)  30  Dec  2  3  2  00 

hill  3  3  )  D-,  .M  I  7  =. 
I.ni  3  30  |>ri  21  10 


There  was  special  referouce  tu  a  provide  a  stun  siiffioioni,  al  what-,''^^'^  keeping  The  pioeeeds  of  (he  I  rent  fiscal  year,  than  in  th«'  last 
proposal  to  combine  the  terminal  ever  time  ihcv  tnas  set  foi'  retire-  ®3le  liQuid.  but.  if  a  minfir  reaction  I  fiscal  peritnl  eudt'd  Sept.  if  was 


ifacilifios  at  Port.  Arthur  and  F'ort  nient,  to  piirehase  an  annuity  large ,  some  lenglh  were  anticipated,  .stated 
William  Similar  letters  had  been  [enough  for  them  lo  live  on  in  rela- '  J'l’tind  preferred  atocki^.  meetii 

mailed  on  December  1st  to  Hon.  C.  i  tive  comtort.  preferably  the  former,  might  be  ac-  Compf 

P  flowc.  minister  of  tran.spori .  :ind  No  hard  nnd  fast  rule.-*  can  he  laid  ! “P  nuaric 

jlo  ,1.  Hungerford.  president  of  the  ;,s  to  the  building  up  of  the  ..  ''  pointed  out  in  connec-  very  i 

Canadian  .National.  Mr.  Howe  had  investment  structure.  The  eat  ning , "  the_  above,  however  that  q^^.-te 


suggested  that  the  heads  of  the  two  power  of  the  individual  his  re-'''  '"“‘^vtsable  for  the  investor  to  j  quite  satisfnet 
ratlwHvs  should  be  invited  to  eom-  f,-.:.  ..  a  habit  ot  trj'tng  to  catcb  the  ;  her  Ihere  was 


railways  should  be  invited  to  eom-  quirements  for  a  retirement  estate; 

and  last,  luii  not  least,  his  tempera- 
tf.ir  l-klw.ard  Beatty  stated  that  the  tnent  art'  all  faefors  which 
niaiiugemi'ni  <if  his  eotnpitnj  is  at  must  be  ronsldeteri  .in  the  lay- 
all  time  cagei  lo  make  any  savings  ing  nut  of  the  investment  pro- 
whtch  can  he,  obtained  withotit  sacri- _  gram.  .A  man  with  relatively  high 


or  some  lengtn  were  anticipated,  stated  at  the  eontiiany's  tiiitiual 
bonds  or  sound  preferred  stocks,  meeting.  Iteld  in  Montreal  thiswet'k 
preferably  the  former,  might  be  ac-  Company's  earnings  during  the  last 
quired  as  a  stop-gap  quarter  of  llie  Vtasl  fiscal  year  were 

It  should  he  pointed  out  in  connec:-  very  imieh  hettei  than  in  the  fir.'-t 
tion  with  the  above,  however,  that  qqai-ter  lit  Septemher  results  were 
it  is  inadvisable  for  the  investor  to  qqjte  satisfnrtory ,  though  is  Oc  io- 
make  a  habit  ot  try-tng  to  catch  the  i  her  there  was  some  falling  off,  and 
minoi  swings  in  the  stock  market.  |  earning.s  for  that  inoiuli  were  (tiily 


Ifteing  the  public  inlcrost.  hence  the  learning  powei 


QUirements  for  a  retirement  estate;  ,  i  <  .  i ‘hvre  was  some  tailing  oir,  ana 

and  last,  hut  not  least,  his  tempera-  pj°,  '  moiiih  were  only 

ment  art'  all  factors  which  experience  shows  that  niore ,  pjnal  figures  foi  .Novciuher 

,  ,  ,  J  ■  .u  1*^"  often  than  not  he  will  lose  rather  than  '  are  nnt  vet  avnii  ihie 

must  be  ronsideieri  .in  the  lav- _ _  ,  ,,  ,  .  -  are  not  yet  a\aii,inie. 

ing  nut  of  the  investment  pro-  ®  by^Ilowing  such  a  prociditre.  |  ,,  ^t-is  pointed  out  iliai  pul|i  sale.s 

3?ram.  A  man  with  relativel\  high  I  rFoportian  uf  |{otid!3  and  Stocks  fare  important  to  company’s  earn 

parniiiti  nower  can  iiutiirallv  lako  >  (ha  htisincsy  mmi  iuvcstoi  ba.-s  <  logs  showing,  and  (luring  ibe  y(*ar 
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jdesirc  to  protnoio  eo-operali>e  pro-  ehanecs  in  his  invhsliiients  that  one  insiiranee  he  need  not  just  past  both  price,  aitfl  \olume  o) 

160  Ijeefs.  At  the  same  lime.  Sir  Kilward  in  the  lowei  salary  nr  wage  hraek- 1  ®*^^''**  ‘***^  great  amount  of  gill-  sales,  of  pulp  in  the  l.nited  Stales 
I  io  ieontends.  cn-operatinn  is  not  the  cis  eoiild  not  afford  to  do.  .A  pro- I  bonds  is  his  estate  building  markei  were  rediieeii.  Itrydep  iitusi 


complete  answer  to  the  riiilwtiy  prob-  j  fessinnal  man.  or  one  who  comes  un- 
lem.  :  dor  ji  suporanmiation  scheme  in  his 


program.  He  should,  however,-  es-  .sell  a  certain  amount  of  pulp  if  it 
pecially  in.  times  of  .stock  market  to  keep  its  costs  flown,  it  wa.s  stat 


It  is  at  all  tunes  difficult  for  the  y''’’f>lo.v"'e'T  would  require  only  to  j  f*'*'  considerable  .'iltcn-jcd.  Prospects  for  this  deparlmeiil 
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Distillers  Corp.  Pref . 
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Dom  Coal  Pref . . 
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inter.  Milling,  pret  . 
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Ini.  Nickel  . 

Int  Paints  Prcl . 
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Inter.  Power  Co.  Pret . 

Invest.  Foundation  Pret . . 

Do.,  Arrears  . 

'amaica  Public  Service 

Do,  Pref . 

lohn  A.  Lang  .  , 

Landed  Banking  &  l^oaii 
i.ava  Cap  Gold  .  . 

McColl-Frontenac  .  .  . 

^■lelchera  Pref  .  • 

J  S-  Mitchell  Prci  . 

'donela  Porcupine  . 

M  L.  H  ^  P  Debs . 

Moore  Corp  . 

Do..  A  Pref . 

Do..  B  Pref . 

Na^  Breweries  .  . 

Do  .  Pref . 

Nat  Grocers,  pref . 
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N'ayara  Wire  Weav . 

\o.  Stai  Oil.  prel . 

\oranda  Mines  . 

S.  Light  A  Power 
Ogilvie  Flour  .Mills,  com 
Ontariu  Loan  .... 

Ottawa  L  I»  6,  P.  Com . 

Do.,  Pref.  . 

Page  Hcrtey  Tubes  .... 

Paul  Service  Stores  Pref.  .... 
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r'iihvav  rnmnanipK  lo  -irrivo  n\  ;i  an  ('siqfr  ononph  to  ■sup- 1  hlgh-grado  corporation  are  now  aoniewhal  b«'ttor  f*iili»  on 

rnpthod  of  olimin-iting  diirilication  of  ;  liithrr  than  to  provide  (.11-1*’"'“*'’  well-seasoucd  and  .sound  ter.s  the  rhiet  market,  the  I  nileil 

TervSes  whi!^  "  he"  inrome  need.«  during  his  P-oferred  stocks.  Should  the  inves-  State.s,  free  of  duty,  .vnd  .  auadutt, 

eomnctifion”  reads  the  letter  -Alanv  ‘  "'>n-produetivr  years.  The  temper-  'o'"  h.ive  no  time  nor  desire  to  foi-  pulp  must  compete  with  .Scandiiia 
LXentlv  obvious  nppori unities  for  investor  is  an  import-  'ow  closely  business  and  security  !  viun  and  other  pulp  in  unrosfrirte,l  . 

saving  mcme\  b"  eo?^^^^^^  ant  factor  in  the  type  of  securities  his  investments  will  be  more  competition. 

nr,'  nrnvo  on  full  siiidv  to  be  im-  shotild  choose  for  his  investment  permanent,  in  which  ease,  Direetors  were  re-elected  at  th<' 

nnrtirahlf,  nr  iinnrofitnlile  hee-itise  structure.  Well  chosen  roninion  ■  ample  insurance,  he  might  annual  meeting,  and  al  .sub.sequeiii 

ff  eireomnie"c  s."dn^  stocks,  acquired  , a,  , he  proper  time,  'casonably  follow  a  policy  of  carry-  board  meeting  officers  were  re- 

then  eompletc.  aMn^s  anno  e  almost  anv  and  stocks  approximately  i  elected.  Total  of  7r).:;nn  sliare.s  was 

altzed  without  undprlaking  other  in  anno.si  ^  •  L,„  ..  cr>  cm  Knc=i=  _ _ _ ..  .u . _ 


measures  are  vwy  limited  in  their 
praeticable  scope,  and  cannot  he  re¬ 
garded  as  a  satisfactory  alfern.stive 
to  some  more  eomplcte  plan  for  re¬ 
moving  duplication  of  service. 

I'lie  lu'oposal  to  consolidate  the 


nrily  in  value  without  becoming 
panicky  .-rnd  taking  an  tinnceessaiy 
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from  the  C.P.R.  president  says;  ,  i,-,.  i„s„ranee  Basis 

j  “Many  of  the  projects  listed  m  ,  Seldom,  if  ever,  should  the  investor 
I  Mr.  Vaughan  s  evidence  were  under  i  his  full  resources  tied  up  in 
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60  Bideration  by  the  railways  jointly,  family  responsibilities,  the  larger  |  “7:, 

or  by  this  company  independently.  the  fmin^daiion  of  life  in.surance  :  ^^^rving  a  small  proportion  of ’the  | 
"Since  the  prorogation  of  parlia-  should  be  A  man  may  have  big ;  investment  in  non-inter- 

'  90  ment.  the  railway  ccmpanics  have  , 'deas  .,u  the  subject  ot  making  pro- j  p,.  pjgh.yielding  specula- I 

•  u.,  continued  the  study  of  all  project;- vision  tor  him.self  and  his  wife  dur-  powever. , 

ij.7i  under  investigation  before  that  time. '  l>‘s  non-productive  yeai  s  in  later  investment  estate - 

^  and  have  undertaken  some  addition  ;  Hfc.  hui  he  must  fac^  the  fact  Uiat  imSortanrStor.  The  | 

Lo  al  investigations.  I  may-  say  that  al-  n 'in.'  ye  not  spared  to  live  out  then  gnialler  the  estate,  naturally,  the' 

2.50  most  all  the  projects  listed  by  Mr. :  ■yoHe'l yPy-  An  estate  program  greater  must  be  the  attention  paid  to ! 

■60  Vaughan  are  now  the  subjeci  (tf  in- :  ?vii  L  thn  security  of  both  principal  and  re- { 

vestigatiou  by  .Joint  rommiitees  of  i  little  use  to  those  [ 

20  officers  of  the  two  companies.  Sonie  ! behind  investor  of  moderate  income.  | 

•  2  'projects  have  already  been  ‘ned  j .  '  in  building  his  estate,  should  sol 

,  9^  ;to  the  point  where  application  I  budget  his  expenditures  that  he  will  , 

.65  j  implement  the  recommendations  of;  ,„ot  be  tempted  to  use  the  income' 

*5  !  the  .Joint.  Committees  have  been;  my  s  life  iiuiiryte  can  be  ne-  ,  investments  to  siinplcment  1 

*00  ninrfp  In  thp  Ronrit  r.f  Tnnenort  on  a  relifement  income  from  nis  inves  mems  10  suppicmcni 

*0  ;™ade  lo  the  Board  of  Irausporti.  .  u  in  earrvinsr  lif«  insm-  bis  regular  salary  or  wages.  Only; 
Commissioners;  others  have  reached  *  •  “  investor  is  kili?ng  *wo  by  turning  back  the  revenue  into  the ; 

.  agreement  between  the  .  .  ^  '7.  estate  can  such  an  investor  achieve 


Here  again,  however, 


investment  estate  i  annually. 


I  .I2>...; 
i  1.25 
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Ibe  justified  in  following  the  same  the  company  (the  former  $100  par  is  pa.vable  January  1  to  .sharcholdi'is 

policy  in  his  bond  investments  as  value  stock  was  recently  split  on  ;i  of  record  December  17;  ex-ilividcnd 

I  has  been  suggested'  in  connection  I  4  for  1  basis!  for  the  fouith  quarter  December  In. 

[with  the  common  stocks — that  is,  in  ^  of  this  year  reitresenis  a  reduction  - - - - - 

:  carrying  a  small  proportion,  of  the  in  the  dividend  ratio  on  Uic  secur-  I’KWKNT  PRODrCTION 

.total  bond  investment  in  non-inter- 1  ity.  Portland  cement  production  was 


and  morn  fVr  soundly  .onstrncted  list.  It  is  ne-  on  a  50-50  basts.  With  proportions  represented  at  the  meeting, 

nf  rt.iTir-.tinn  service  U  is  for  '’‘^ssai  y.  however,  ihai  the  btiyer  bonds  ,  and  -stocks,  however,  the  Al  a  special  meeting,  immediately 
P  wnn  That  am  I  twin  to  noin  •“bould  be  so  constituted  that  he  can  must  be  chosen  with  secur-  preceding  the  annual  meeting,  pm- 

nm  rthn  ndilie  hi.  poTnerM ive  "'a'ch  his  holdings  decline  tempor-  *8'  as  a  prime  consideration.  De-  posed  changes  in  the  hy-laxis  «eie, 

Tpisi?rp?  ..m  vli-v  IfmitPd  T  iheir  in  value  without  becoming  PPn'**'"'  "P""  'be  size  of  the  total  approved.  Changes  were  made  in  j 

TrapticahiP  spoor 'and  ca^  panicky  .lud  taking  an  unncces.sary  a  ""'a"  Proportion  of  the  provision  for  qtiornm  require 

•  irded  are  very  manv  who  * '-bo  stock  holdings  cot.Id  he  In  semi-  menis  and  certain  other  minor  | 

yided  .is  a  .s.iti.sfaptor.  alternatiie  eonslituteii.  and  such  ' ''Peeulative  issues.  clauses.  Another  new  h.v-law  will' 

to  bODio  moro  complete  plan  o  le-  tinich  hetler  advised  to  ‘  MHle  is  sained  by  the  investor  for  permit  the  compE-iny  to  borrow  from, 

^moving  duplication  of  service.  bonds  in  building  tip  his  in- ' 'ooremeut  over  a  period  in  sacrific-  any  Canadian  eharicred  bank,  in- j  ' 

:  rite  luoposal  to  consolidate  the  vestmenis  There  is  another  ele- ; 'PR  security  for  yield.  If  he  dc-  stead  of  from  just  one,  as  in  thci 

iteiminals  at  the  head  of  the  lakes,  ment— and  a  large  one  -  to  which  '"ands  a  5-5Vi  per  cent,  yield  when  ;  past.  While  a  third  new  by-law  j 

;Sir  Kdward  informs  the  Citizens’  u,,,  realization  of  how  profits  can  be  '  ^be  average  return  on  well  secured  will  permit  borrowing  in  the  Ciiilpd 

Group,  IS  being  investigated  at  pres-  j,,  common  stocks  acts  as  a  I  corporation  bonds  Is  only  about  i-  Slate.s.  I 

eni  by  both  railways  in  1  temptation  to  increase  tiie  profit' po- 1 1^.  P^''  cent  ,  he  fakes  the  chance  of  -  — 

'  lentialltics  by  buying  on  margin  or  i interest  temporarily  on  a  Pu^rgl- DeJnres  Rate 

With  regard  to  the  whole  list  of  on  borrowed  money.  In  f!!i  eases  bis  bond  investments,  and  ;  ,  .  j  /'•  CL 

co-operative  proposals,  ihe  letter  loin  of  lOu  ibis  is  fatal.  !  possibly  a  cut  in  his  principal  in  the.  Ur  L/IVldend  Uommon  ohares 


111  f)!»  eases  '  Pf"’t'Of  bis  bond  investments,  and  . 


possibly  a  cut  in  his  principal  in  the !  Of  Dividend  Common  Shares ' 

event  of  default.  One  or  two  "sour''  - - 

u  .  ,  bond  investments  in  a  list  will  mifclr  Declaration  by  direciois  of  Ot- , 

t  ™  !  ”i°re  than  offset  an  extra  1  per  cent,  j  taw'a  Light.  Heat  and  Power  Co.. 

on  the  total  investment  over  a  con- 1  Ltd,,  of  a  dividend  of  25  cents  a 


on  the  total  investment  over  a  con- 1  i,id,.  of  a  dividend 


On  the  old  $100  pat  value,  slock  j  71 1.75;>  bbls.  in  August  compared 
dividends  at  the  rate  of  .$6  a  share!  with  64L42-1  in  July  and  ni;{,533  in 


.$1.50  a  share  quarterly,  j  August,  10:57.  Shipments  during  the 
regularly  siiu-e  1015.  Tlie  j  eight  mouths  ending  AugusI  totalled 
iclaration  places  the  new  |  n.n2.'5.6r!S  hbls.;  a  j'car  ago.  :5,850. 
t  •$!  iier  annum  basis.  |  121  were  shipped  while  in  the.  cor 
juivalcnt  to  .$4  a  share  on  !  respond kig  months  of  10:J6,  ship- 


his  estate,  should  so  i 


.made  lo  the  Board  of  Transport  i  '<^'>'ement  income 

Commissioners;  others  have  reached  | ^'a'Tying  life  insur- 
the  stage  of  agreement  between  the  'be  "jvestor  is  killing  two 

railway  companies,  and  will  be  T  ‘’’'u' 
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railway  companies,  and  will  his  objective  of  establishing  an  ade- ; 

brought  into  effec*^  in  the  neat  fu- i  event  of  bis  earlv  demise  and  tg  duate  retirenient  Income.  ; 

,ture;  yet  others  are  the  subjeci  of  i  ,  "  ,  riennse  and  ts , 

„  .  J  .  also  taking  care  of  a  portion  of  his  ’lust.  Keep  LnecK 

,.cti5e  consideration  at  ne^mom  ni.  |  retirement  income  plan.  As  pointed  out  in  a  previous  arti- 1 

j  '  I.lfe  insurance  for  the  single  man  cle  in  Ibis  series,  the  maximum  ot 

I  QIlFr*!*  CCUIII  VI7AD  "iih  no  family  responsibilities  may  increment  can  be  obtained  from  an 

I  OU V VuUUr UL  I  ufllt  seem  unnecessary,  imt  it  should  be  investment  estate  only  by  judiciotis  ! 

Ni  r4  P®'''  bis  estate-build-  sivitrhing  from  bonds  into  stocks 

D  program.  It  has  many  valuable  and  vice  versa  as  the  trend  of  busi- 

s  vv1)I1tI1001\/1*  uses,  especially  to  the  business  and  ness  and  monetary  conditions  dic- 

'  _  'professional  man.  It  can  be  used  to  tales.  Past  experrence  shows,  how- ' 

P,  I  i embarassmeni  lo  a  partnership ;  ever,  that  few’  people  are  equipped 

Pro^cnvjl  l-ower  Body  Keports  busii*bss  in  the  event  of  the  death  of ,  either  temperamentally  or  techni- 
One  or  Best  Years  in  its  lone  of  the  partners.  And  it  is  valu- i  callv  to  themselves  carry  through; 

History  able  as  collateral  and  as  an  infall- 1  such  a  program.  With  smaller  es- 1 

-  ibie  source  from  which  a  temporary  fates  especially,  permanent  invest- 

Mdiritiine  Bureau  The  Financial  Times  j  loan  ina.v  be  negotiated  in  ilie  event  ntenis  will  almost  invariably  w'ork  : 

Saint  John. A —  review  of  the  op-jof  an  emergency.  'nut  best  in  the  long  run.  ' 

erations  for  the  fiscal  year,  ending  .Shohltl  Maintniii  Reserves  D  cannot  be  emphasized  too; 
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Maritime  Bureau  The  Financial  Times  ;  loan  tna.V  be  neg 
Saint  .lohn. A —  review  of  the  op- j  of  an  emergency 
erations  for  the  fiscal  year,  ending  .Shohltl  Mai 

October  31.  1938.  by  the  New  Bruns-  Apart  from  lif 
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erations  for  the  fiscal  year,  ending  .Shohltl  Maintain  Reserves  D  cannot  be  emphasized  too 

October  31.  1938.  by  the  New  Bruns-  Apart  from  life  insurance  require-  strongly,  however,  that  the  inve.stor 
wick  Electric  Power  Commission,  ments.  the  investor,  even  in  it  bull  \  should  never  do  as  he  is  sometimes 
the  Provincial  Government  body  marker,  for  .storks,  should  always  advised  in  certain  quarters  to  do  — 
which  operates  the  hydro  electric  have  a  smaller  or  lesser  reserve  in  :  "buy  a  security,  put  tt  away  anti 
plan!  at  Musquash,  in  southern  New  cash  and  in  easily  marketable  bonds,  i  forgot,  about  it.”  Changing  times 
Brunswick,  and  the  coal  plant  at  Emergencies  may  arise  ivhtch  might  !  bring  changes  in  fortunes  to  corpor- 
G-rand  Lake.  N'.B,.  is  to  the  effect  demand  the  immediate  outlay  of  a !  atious  and  the  investor  must  keep 
that  it  has  been  one  of  the  most  sue-  sizeable  sum  at  a  juncture  in  the  j  close  watch  on  his  bonds  and  stocks 
cessful  years  in  the  history  of  the  sto<  k  market  when  sale  of  any  por-  and  check  up  periodically  on  how- 
commission.  tioii  of  an  investor's  stock-holdings  the  companies  represented  are  far- 

Following  a  meeting  of  the  board,  would  seem  intidvisable.  There  are. '  ing. 

of  which  Premier  Dysart  is  chair-  .  i.  ■  . .  .  . . 

man.  it  was  announced  that  revenue  A  jkr  ■*  r  •  ^  T^'L  x 

for  the  year  exceeded  Jl.OOO.Ono.  Af  /i  JMeW  V  OlC€  Of  i  tl€  W  €St 

tcf  all  operating  costs,  interest.  (_ _ _ _ 

sinking  fund  and  maintenance  char-  Winnipec  Bureau  Th*  Financial  Tunes  poverished  and  radio  sets  for  the 
ges  have  been  provided  for.  a  sur-  vv  inn  ini-.-  ..  ininmgi  i.c  nr.w  mn-  i  .......  nia  TUn  oni 


Dominion  Textile 


COMPANY,  LIMITED 
THE  TEXTILE  BUILDING,  VICTORIA  SQUARE,  MONTREAL 


sinKing  tuna  ana  matmeuance  vn.u  -  ,  winnip.if  Bureau  The  Financial  T.me.  poverished  and  radio  sets  for  the! 
ges  have  been  provid  '9'’  /'  Winnipeg.  •  Inlercsl  is  now  run-  j  most  part  are  old.  The  average  set. 

plus  for  the  year  of  more  than  $.),- 1  .^|,  ,,,,,  prairies  as  a  for  example,  in  Western  Canada  has' 

000  IS  reported.  j  rusult  of  the  new  .50.000  watt  broad- ,  been  in  existence  some  seven  j-ears  1 

The  commission  anonunces  casting  station  being  erected  liy  the  '  according  to  a  recent  survey  made,  i 

that  it  has,  todav,  14,000  eustnniers  Broadcasting  Commission  i  Under  such  conditions.  Westerners' 

on  its  lines  throughout  the  province  ;  aj  Watrous.  Saskatchewan.  When  ,  have  not  been  able  to  get  all  over  i 

and  in  addition  is  supplying  poiver,  ^  completed  this  will  lie  the  key  west-  '  the  map,  similarly  to  people  with  j 

wholesale,  to  Saint  .Tohn  and  other  ,  prn  station  and  its  offerings  will  be  ^  modern  sets  residing  elsewhere, 
centres  in  southern  and  central  -New  j  heard  clearly  in  all  parts  of  the  prai-  !  The  new  50,000  watt  station  at  I 
Brunswick.  ^  rics  Special  progiams  will  probably  Watrous  will  not  only  bring  even  the  i 

Premier  Dysart  also  announced  h,,  arranged  foi-  Wesicin  listeners,  most  remote  prairie  dwellers  within! 
that  the  commission  has  a  contract  ;  mmiy  ,,f  them  pi-uciicu!  faini  discus- :  eas.v  radio  assess  of  the  CB(5  pro-' 

for  supplying  power  Iietween  Batli- |  .sjons  of  lieliiful  iuteiesi.  lo  grain  ,  grams,  it  will  also  have  the  effect  of  ! 

urst  and  Bellednne  and  Balliursi  I  g-rowers.  enhancing  the  interest  in  radio 

and  Caraquet,  covering  about  300  ■|■tl;l|  the  siaiidii  uill  he  a  hoipii  to  ihrougliotii  the  prairie  provinces, 

miles  of  roads  and  approxiniaiel>  ihe  W  est  uui.v  he  hi  red  hv  Ihe  i  The  W  est  will,  eonsequeutlv,  be  a 


I  and  Caraquet,  covering  about  300 
miles  of  roads  and  approxiniaiel>  ih 
4,000  possible  etisionters.  Thi:  dis-  fji, 
Irict  is  in  northeastern  .New  Liiiiii.'^-  at 
ivick.  1)0 


DO.MLMOX  I  0\L  01  Tl’l  T 


Glace  Bay-  .N.S.  I’todtiei icu  at  will  iic  far  .-uii'  iioi  m  jiower  Id 
Dominion  Coal  Compan.v.s  in  t  aiu-  .•mjiiiiiig  winch  exists  in  the  West 
Breton  collieries  totalled  257.2 it;  toda,)'. 
tons  for  fhe  month  of  .November,  The  signifieaucc 


g'fowers.  enhancing  the  interest  in  radio 

■|■tlal  the  siaiiDii  uill  he  a  Oddii  Id  ihrougliotii  the  prairie  provinces, 
the  \\  <'si  iiitiv  he  hi  rt'd  by  Ihe  j  The  W  est  will.  CDiisequeutly,  be  a 

fact  iltai  ilu'  highest  power  station  good  field  for  radio  sales  iind  most 

;it  the  |ir>':a'ni  ttiu<'  is  <  K\  ,  \5  iiiiii-  of  tlie  distributing  companies  ;ire 

peg.  which  h.i.s  a  powi'i  (((uipiiieui  of  Well  awiire  of  flic  fact.  Plans  have 

some  IS. 000  k.w .  Whip  ibis  is  a  alread.)  been  made  for  intensive 
big  siaiiou  ;is  .suili  enieipriscs  go  sales  campaigns  in  Western  Canada 
in  I  iitiada,  ihc  new  Wali’ou.s  stiUioii  iK'Xt  yeitr.  altliough  it  will  bo  about 


'e*  •♦C^e  v 

iTudsons  ba\ 

scoTrii  WHISKY 


company  officials 


in  jpower  lo  .luly  before  the  new  Watrous  station 
in  the  W  est  '  i.s  offieially  opened. 

Good  progress  lias  already  been 
ihe  new  ar-  made  on  the  construction  work  and 
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last  week  rangei^ie:il  ma.'  be  seen  l)>  ibo  fact  ihc  lOil-foot  tower  will 


(o) — Initial  dividend.  Ini.. — Interim  dividend 

r.VI) — Paid  every  4  weeks.  n — Payable  New  ' 
k— 19»*  e— 1938  e— On 


terim  dividend  (b)^ — On  account  ot  arrears. 

Payabla  Naw  York  funda 

e — On  basis  of  new  stock 


The  output  was  131.479  tons  below  tha  Western  (  anadiaiis  have  e\-  complelcd.  Several  gang.s  of  elee- 

!  that  for  the  same  permd  last  .'ear  perieiiccd  some  I"  >eart  itoor  erop  irieians.  plumbers,  earponlt'rs.  cic.. 

and  38,704  ton?  less  than  that  for  rminiii  ions  and  .i.s  a  re.sull.  farmers  hate  been  bii;y  oji  the  structural 

October,  n)38.  and  people  generally  have  been  im-  work  and  this  is  now  well  advanced. 


FLOW  OF  CAPITAL 
IS  RESTRiaED  BY 
TAXATION  BURDEN 

Survey  Made  by  Committee  of  i 
National  Association  of  j 
Manufacturers  j 

UNEMPLOYMENT  RESULT 


New  York  —  An  “investor  survey’’ 
eonducted  by  the  National  Associa- 

lion  of  .Manufacturers  reveals  that  Toronto  Bureau  The  Financial  Time, 
burdensome  ta.ves  and  legislative  re-  ■  u 

r-lt  T-  ^  OOO  3%  11-year  issue  which  sold 

nril.  T!  H  f  P^^ductive  enter-  3  05^^ 


Bond  Market 


Ontario’s  $16,500,000  Issue 
Quickly  AbsorlMd  —  In¬ 
stitutional  Demand  for 
Good  Corporation  Issues 
—  Interest  in  Hepburn’s 
Conversion  Proposal 
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*The  Tariff  Has  Got  Us  Down*  ANOTHER  PLAN  TO 

Regina  Newspaper  Waxes  Cynical  as  to  West’s  Attitude  on  i  PAY  OFF  ARREARS 

- — - NATIONAL  GROCERS 


AN  INVITATION 


Special  Correspondence  j  _ _ 

In  an  editorial  article  arc,  perhaps,  making  a  Iiiilf  profit  Latest  Proposal  Involves  Cash 
Star  which  is  renorted  1®''  tbe  farmers,  even  ilioug'n  ihei  n _ . _ i  r _ i _ 


Regina.  —  In  an  editorial  article  arc,  perhaps,  making  a  liiilt'  profit 
in  the  Regina  Star  which  is  reported  for  tbe  farmers,  even  ilioug'n  the 
to  bo  owned  by  Ex-premier  R.  B.  sometimes  shipped  to  luig- 

T>  X.  ^  .  '  ***-n(l  anti  then  sliipped  l>a»  k  to  He- 

Bennett,  Waldron  Greene  takes  oe.;a-  |  as  wo..lcn  goods,  in  spite  of  the 
Sion  to  berate  Westerners,  and  par-  ueaihly  tariff.  It  .seems  strange  that 
licularly  Sa.skafchcwan  people,  for  ,  s„nie  of  mir  would-be  statesmen  do 


Payment  and  Exchange  Into 
New  Preferred 

HIGHER  DIVIDEND  RATE 


'  ®“?ommencinLTs''  P.  Bureau  The  Fin.nci.l  T.me.  j 

IquS^r  ®  "  uianufactnring  problem.  I  Toronto.  -  A  new  propo.sal  for ' 

1  ‘  ion.  especially  as  haskatchewan  is  per- i > 

j  “Tariffs  skin  me,  this  I  know.  |  Imps  iJio  greatest  miinufaeturing  i  ^  funding  of  National  Grocers  Co.  ! 
j  J’or  Professors  tell  me  so  "  '  province  in  the  world -of  alibis.  ,  pi  rforrcd  dividend  arrears  has  been  . 

Mr.  Greene  asserts  that  this  is  the  “This  is  the  proper  plaeo  for  some  '  submitted  to  preferred  shareholders  j 
theme  song  which  has  been  built  up  tariphohian  disciple  to  pat  in  bis  two  who  will  vote  on  the  plan  at  a  special  i 
by  the  Liberal  party  machine  during  cents’  worth  to  flic  effeei  that  mod-  'meeting  to  be  held  in  Toronto  on 


prises.  Results  of  this  .survey  wf r®  |  mand  for  the  issue'was  strong  from  j  Liberal  party  machine  during  cents’  worth  to  flic  effect  that  mod- '  meeting  to  be  held  in  Toronto  on 

placed  before  the  concluding  session  j  y^jj  j^ypgg  qj  investor  and  the  issue  1**^?  thirty  years.  In  tribute  to  ern  Canadian  ladies  do  not  wear  December  21.  If  tbe  new  plan  is 
of  the  NAM  convention  here  by  quickly  subscribed  although  fi®  declares:  |  woolen  stockings  any  more.  This  approved,  the  present  $2,953,200  of 

George  H.  Houston,  chairman  of  the  |  jijere  still  remains  some  balance  in  I  might  be  suggested  that  the  ,  statement  would  appear  to  contain  !  l^^'c  preference  stock  will  be  redeeni- 


u  n  g 


Executives 


association's  indust 
mittoe  and  past  p: 
win  Locomotive  W 
In  his  discussion 
for  stimulating  flc 


On  the  other  hand  the 


The  plan  provides  for  immediate  ■ 


capital,  Mr.  Houston  told  the  con- j  en^iro  bond  market  is  apparently  in  ; politicians  and  economic,  sooth-  ninety  per  cent,  of  the  silk  in  these  !  payment  in  cash  of*  *2.75  per  share! 
vcntion  that  “until  it  is  cncour-  ;  strong  hands  as  thte  year  draws  to  '  '^'o^ned  and  forgotten  stockings  will  have  been  produced  in  { on  account  of  preferred  dividend  ar-  i 


aged  »  ‘  *  to  normal  activity  reem-  j  a  dose  with  prices  steady  and  even  i  the  a.ssault  of  that  mesmeric  ;  .lapan.  rparg  which  will  then  be  reduced  to 

ployment  in  private  business  of  any  |  j^ss  of  a  suppiv  of  bonds  available  |  western  alibi  nianii- 1  "Does  if  not  seem  a  piiv  that  the  $20  per  share.  The  present  preferred 

large  portion  of  those  now  unem- i  than  was  the  case  at  this  time  last  'f"'  "»  i  tariff  which  is  throttling  the  stock  of  $100  par  value  is  callable 

ployed  will  be  impossible.”  |  year.  breath  out  of  the  western  Cana-  at.  $110  plus  dividend  arrears  hnd  it 

Mr.  Houston  said  that  out  of  thou-  I  Another  indication  of  the  senrritv  f®"'  "eeks  ago.  according  to  dians.  could  not  be  lowered  in  order  ^  nronn«..fi  that  Bhar,>hr.irtAr«  av. 


rears  which  will  then  be  reduced  to  j 
seem  n  piiy  that  the  j20  per  share.  The  present  preferred 


.Mr.  Houston  said  that  out  of  tliou- 


I  year. 

I  Another  indication  of  the  scarcity 


is  proposed  that  shareholders  ex-  j 


•sands  of  replies  received  to  a  ques-  of  supply  is  the  private  placement  of  I  reports,  some  seven  thous.and  that  Canadian  women  could  purcha.se  diango  each  present  share  Into  five' 
tionnalre  sent  to  prospective  invc.s-  important  blocks  of  corporation  .Moo.se  .law  one  htindred  per  cent,  of  their  silk  Lew  preference  shares  of  $2rt  pari 

tors  76.2%  of  I'lioso  responding  siiid  bonds  with  institutional  investors.  t'tork  Sale.  .  he  deolaros.  j  stockings  from  .lapan  and  fhuri|  value  which  would  be  cumulative  aa  j 

they  had  idle  funds,  but  were  un-  This  is  being  atxomplished  without  bountoons  hoTiofits  of  i  to  dividend.s  at  the  rate  of  $1.50  per  ' 

willing  to  invest  them  now.  .any  recourse  to  public  offering  and  ,  no  woolen^  stockings  for  |  lower  tariffs  enable  Catiada  to  ^^ell  ;  year  and  would  be  callable  at  $27.50  I 

Lack  of  profits,  present  or  pro.s-  is  closely  akin  to  the  trend  that  Inis  ,  Regina,!  ^  et  tlm  farmers  ;  more  mtinitions  to  .Lapan.  The  reci- |  share.  Conditional  upon  at  | 


industry  were  cited  by  75.4%  as  a  investors  have  no  oppen-t unity  to  par- ;  *J’®  *’®  f'bipped  to  Ontario  or  both  countries.  Canada  .-oiiiii  .sell  McI.,eod.  Young,  Weir  &  Co-  and  R  ^ 

profit  factor:  possibility  of  new  ticipute.  Thus  far.  the  trend  in  the  ®'®”  England  to  be  mann-  more  ntunitions  to  .lap.ln  .iiid  .iapa.n  ,v.  Daly  *.  Co.  has  agreed  to  under-, 

taxes  by  72.8%  and  possibliity  of  United  States  has  been  duo  in  large  ■  ■  ‘t"!  ♦  the  lanff  inoteetion  ,  c.mld  sell  more  silk  stockings  to  write  the  balance  of  the  new  stock, 

new  restrictive  legislation  was  list-  Ptirt  to  the  desire  on  the  one,  hand  ’''®  '"‘‘"j,®  baskatctiowaii  as  for  <  auada  and  thus  be  in  a  better  ;>o-  nresent  nrono«al  is  annrov- i 

ed  by  71.2%.  A  smaller  percentage,  to  avoid  the  nuisance  and  expcu.se  Oti*.^''"  Oi  was  hlepluu  Leacock  ;  sit  ion  to  protect  her.sclf  agamsi  the  ^  preferred  and  common' 

62.7%,  cued  pcsIbUUy'of  labor  ? «  -  SatS^  i  hS?™  I"""""  iJ.SboS, 'rod 

troubles.  Exchange  Commission  and  on  the  .  o**.  ““i®**®" **“ J*®'®'  "orKcti  baiban.ins.  iihn  onmnAAv  m-iii  .tiAn  hovA  oioo.ona  I 

Mr.  Houston  said  that  a  large  ma-  other  to  the  difficulty  encountered  I  P*'®"”®''  bracken,  who  I  “Tho  silk  stockinged  Peace.  Free ,  1 17^fik0%harea  of  prior  prefer- 1 

::Lre™o'’ro“Surp™;,'.^ 


This  year  hundreds  ot  youn;:Canadians 
will  assume  the  iarper responsibilities 
I  hat /;o  with  executive  promotion.  .Nor 
a  tew  will  head  their  own  firms  for  the 
first  time,  form  partnerships,  plan  the 
c.xpansion  of  existing  businesses. 

Tlic  Roval  Bank  of  Canada  welcomes 
the  opportunity  of  helping  these 
l  ounger  business  men  in  bringing  their 
plans  to  fruition  and  of  discussing  their 
problems  with  them  at  any  time. 

Your  local  brancii  manager  invites 
your  cntjuirics. 

to  fi’-j’icc  •r.ijr. 

Crtdi!  ir.iirni.tTmt  nn  a>id  I't-nrv  It''’:’. 

lU'ls  rf  eyc>'-jt!f^c  fy^otutn/. 

Dirrct  u  tr^  ttr.f'ort.jftt 

^^cnr■^  far.ifirs.  t'crctfil  '!:Jrk.-t  opf-r!Lttiti> 

""'ROYAL  BANK 

OF  CANADA 


O  V  E  n  7  0  0  R  II  A  N  0  H  C  S  I  ’J  3  0  D  I  h  f  E  H  C  N  T  C  O  U  N  I  tl  !  t  3 


$221,490  while  15*;^  of  net  profits' 
after  preferred  dividends  will  be  set  I 


,  1  ..  ucAUAc  -ui  ACA  J  There  Is  little  to  indicate  that  there  I  prairie  farmers  must  not  raise  any- '  can  or  might  be  manuf;  ^tured  in  I’n'/  rr®'-  niviticnas  wi  i  oe  sot 

taxation,  botli  corporate  and  per-  jj^jjy  further  substantial  vol-  '  thing  but  w-heat.  Still  many  sheep  '  Saskatchewan,  such  as  woolen  stock- 1  ®®®^  prior 


ume  of  financing  before  the  end  of  j  are  being  raised  in  the  Province  and  I  ings.' 
the  year  nor  any  material  change  in  I  - — - - 

ONTMIO  BOBIiOWS  =s.»;~Kir=  GOID  CUIBE  IS"  I'"' 
3  P.  C.  VIEID  BASIS  KisSS UPHEID  BY  lOBDS 

I  t  cicennAnn  ^  n  Prime  Minister  King-  In  view  of  -  minu 

Issue  ot  $lb,5W,UW  Of  11-  Premier  Hepburn’s  proposal  during  Appeal  From  Appeal  Court  De-  necei 

Year  3  s  Sold  at  Price  or  the  past  w’eek  that  there  should  be  cision  by  N  B  Railway  the  .s 

99.50  “  broad  scale  conversion  of  all  Do-  ^  ^  *  "  c*  *1  ^  ..nn 

_ _  minion.  Provincial  and  municipal  Company  Fails  t  .It 

Toronto  Bureau  The  Flnoncial  Times  issues  in  order  to  reduce  interest 

Toronto  —  Offering  was  made  this  ''b*®®*  ’♦  not  bo  too  early  to  London.  --  The  House  of  Is:.idb 

week  of  an  issue  of  $16,509,000  Pro-  ®tfect  of  ti  Federal  elec- :  upheld  a  court  of  Appeal  decision 

Vince  of  Ontario  3%  IJ-ycar  deben-  .*’*®  "•hole  bond  market.  prun.swick  Rail-  aiuoti 

tures  maturing  in  1919  at  a  pricc  ot  ®®P®®'aIly  if  Premier  Hepburn  were  |  ‘ 

00  50  to  yield  3  050?  The  issue  js  U®  u.se  his  conversion  scheme  as  po- 1 redeem  its  Ponds  issued  oiiLsi, 

dS  Dec  15,  1938,  iind  is  callable  mar-  in  1884  at  gold  value,  Tntcrc.st  P«y-  i  ■;^3'® .. 


Year  3’s  Sold  at  Price  of 
99.50 


iGOLD  CLAUSE  IS 
UPHELD  BY  LORDS 


cision  by  N.B.  Railway 
Company  Fails 


International  Bonds 


Toronto. —  Cost  basis  oi. 
minion  treasury  bill  .«nlc 


I  preference  shares.  The  present  pro-  ■— 

International  Bondi 

Sixth  Decline  in  Cost  i  arrears  of  $671,85.3  will  bo  retired  ^ - ! — 

Raclc  Traaci-tr  Rill  - '  ^^^d  the  nuinbcf  of  common  shares  supplied  i.v  M.  Kiiid.r^fn 

oasis  or  I  reasury  ^  ou,.,,tanding  will  remain  at  295.852.  .^nt,oquta  E,t,  ,v  7h  lai.s  '"t 

!  Early  in  .lanuary,  1938.  sharehold-  ^  Auao^jF’.y^m.vr'  iwi-. 


te  /at  tUn  II, »  . *  . .  -  aav..  .  I  .i\Urttraiia  P  KN-lO 

IS  01.  Mio  uo-  ,  0f  cjompany  approved  a  plan  I  Belgium  6’«  lOa'io 
.«nlc  made  on  I  for  seltiement  of  preferred  divirienn  n",".'' ^ 


■  I  •  .  ■  ■  ^  Bolivia  T’f 

December  11  showed  a  tlcclim-  for  arrears.  .\  minority  of  common  Brazil  r.i.; 

the  .sixth  conscciilivo  timr,  the  j-j,-,.. ,  shareholders  contested  this  P'an  ; 


.  Bunntxi  Airt’S  <>’s  ir»61  . 


1/ondon.  --  Tbe  House  of  lA»ids  i  ia'^puc.  ilatt*#]  liocf*!!?- 

.  /  *  t  _i  •  nmfuriiis  -March  I't. 

upheld  a  court  of  Appeal  riccision  !  maltirilv  and  1.  av,-..  tht- 

requiring  tbo  .New  Brun.swick  Rail- j  amount  of  Dominion  Irca.srry  hillr 
way  Co.  to  redeem  its  bonds  issued  !  oiit.slanding  :it  $1 55.000. OOe,  riic  last 
in  1884  at  gold  value.  Interest  pay-i''’3lc'  of  trca.sury  bill.s  on  \o'. <'inli(’r 
M  a  Tu  r-  t  r  '•  ”0  was  made  at  a  cost  ha  is  of  .(;7,‘) 


‘  ,  ,  .  '  .  .  '  '^beii  if  was  presented  to  the  court  rsdi  ir.'ioM  ' 

t  .toil  90-da>  issue  being  ;olii  .at  a  final  sanction  and  Hie  .Iijdge  in  i  Cniumiiia  S'- lasi 
cost  ,ot  .672  per  coni,  and  a  pi  n  e  of  decided  against  tlie  plan.  • 


i.A.u.,.  C">”.  '  Culm  Pull.  Wert,- .Sij-H  I 

-  -  -  —  I  Dorirrark  1 ' . 'p 

,  A  rwi  •  Fronoh  Kfp.  T’h  1918 

HestiUs  oj  Tenders 

Italy  7’p  1951  .  ... 

I  Japan  5N’p  . . 

Ton  II  of  Renfrew,  Onl. 

'  Milan  S'..  B  19p2  ... 

Sale  of  a  $52,000  issue  of  ?tVs  per  Norway  f’-j'n  I96s  .. 

nt  "ll-v,.:,,-  irivl  itmAnt  !  Foru  6b  Iflfin  . 


Town  of  Renfrew,  Onl. 


..AW,.,,  ...  .  .  .  .  ,  suffered  from  the  „a  ti._  /•  r  •  "  as  niaue  at  a  cost  na  is  ot  ,)  f'aio  oi  a  issue  oJ  .it-g  per  Norway  s  i; 

on  30  days’  notice  after  Dec.  15,  ^  ments  were  c.xemptcd.  The  f.ourl  of  instilment  debentures  !  ®  • 

1945  Proceeds  of  the  issue  will  be  «Pccchcs  of  Gerry  McGeer,  Appeal  had  decided  that  English,  not  s  .s"  r  Pclande-BiMo 

used'  to  refund  treasury  bills  and  Tr®^'®®  Abcrhart  and  of  the  Hon.  Canadian,  law  controlled  the  per-  Provincial  bonds  were  so  ,idy  dur-  h,'  the  louii  ot  Kcnf row  .  Ontario.  i - 


P'UMiia  I' nv  Stat*' ♦!>  1962 
JJurcn^latui  KnI.  S  F.  riV  1<M' 
Uio  rip  Junciro  ri’  •'«  1953 
U.imc  ri;  ..’s  1'‘52  ' 

Uoijnmt.iu  Mon>>pi»Iif4  V'r  1959 
San  I'auL*  T’s  1949 

U.  A  S.  .a  1982 


Queen’s  Bondholders  to 

Discuts  Hotels  Affair.s 

iMieciors  of  Queens  Hotel.  I.td 
have,  ralli'd  a  nicoting  of  h'nndh"!d- 
ers.  I"  )t(  III  Id  a!  till-  hotel  at 
p.m  .  I 'I  i  i'm!"'''  1'.  v.ii(  II  current 
■  . an. Ill"']  of  tl‘"'  (omp.any's  financial 
position  will  he  I'xplained  Kercnfiy 
(opipatit  flcfr  rri'd  iiaynent  of  i.nle’- 
e.sl,  due  .Novemlter  1.  and  re.a.sonr,  for 
this  action  will  he  given.  The  pro, 
siricni  of  tile  company  .also  will  an- 
,sw('r  any  (lue.stion-.  Ihai  ni.ay  bo  ask¬ 
'd  !'.\  I'ondholder.g 


constitute  any  increase  in  the  pro-  '®  enough  to  pursue  his  cur-  consequently  that  holders  of  the  Siiskalchewan  is»mos  where  declines  the  town  ; 

vhmlal  deb^  iuercase  m  the  pio  ^ent  lino  of  reasoning  on  reduction  bonds  were  entitled  to  repayment  on  ,  varied  from  L,  a  point  to  .  points  in  Tmn.g  -I.-,,,  per  cent.  Purpose  of  the 

lo  li.  irJa.1  y„„  ended  .Mnreh  31,  »  6»'»  J'""!”'™'  :;,7r2L‘,Llr 


oxpcuditurc,  after  providing  for  un¬ 
employment  direct  relief  and  sink¬ 
ing  fund  requirements,  and  a  sur-  „  .  ^ 

pins  of  $4,609,719  was  reported.  vmiifnv 
The  issue  is  being  offered  by  three  , 


1938  the  net  ordinarv  revenue  of  ^  company  must  pay  about  £lS5i"®'®  lUtlc  changed  altheugh  among  |o!  a  reinforced  concrete  dam. 

the  nrovtncG  excceTd  ncr^  high-grade  bond  j  sterling  for  each  £100  bond.  The  <lio  .short  (erma  tV.'.s  of  1.150  and  r,  s  Tlic  bid.s  were  submitted  on  thej 

cvLfdMnrraffe.  nnYvirifn-^^^^  '  !  British  and  French  Tru.sf  Corp.  |  of  1^48  gained  and  t,  a  point  re-  issue,  as  follows: 

-nfmoyn.™.' direciLdnoi  and  nihh-'  M.nYip.Liol,,  ' X-V''' ’‘'''"“’1' Svt^'h  :::::::::::: I!  .'SH?  i 

S/oT^Sr-'S^Vorrln'd.'''''-  '-V'hT."’  “rdecion  .h.  n!™"  'i-rjoifo;;  3.  o,  ..........  . 

The  issue  is  being  offered  by  three  HalifaA  <^0-J®a®  serial  debentures  ,  suit  brought  by  British  bondholders  I  P®>“Fs.  „ ’  """k  .  n^?c  1 

gtoiins.  one  headed  by  Wood.  Gundy  ®  I  who  in  August,  1934,  refused  to  ac-  'i - i  . . 


Active  Bond  Changes 


f.  L.  Graham  &  Co . 

Dominion.  Securities  Corp.  .  . 

Boll,  Couinlock  A  Cn . 

Harris,  McKeen,  Goss  At  Co. 


Weir  &  Co.;  and  the  third  group  futeS'of%iJ*'3^  and  £85.000  to  them,  or  approxi- 

headed  by  R.  A.  Daly  &  Co.  on  an  cost  basis  of  3  35%  '  f  '■®-  i 

The  Honourable  Mitchell  F.  Hep-  ^be  city  Other  sales  were  mad^ 
burn,  Prime  Minister  and  Provincial  bVfhu  Towti  of  R^rew  Onmrio^  bondholders  who  accepted 

Trcsarc-,  stated  id  coadoclto  with  J.LSV’IrjKjno  of  3.4%  ?0  ?w  f ‘’iSrtlt'arf  al 

this  issue  that  during  Ihe  first  j^y^^jment  debentures  at  a  cost  basis  -..-er,,,*  „  _ 


a  little  lcs.s  than  £500,000  is  at 


Doiiiiniuii  rtuTtB.  fpc.  11  Doc.  7  Change- 
Dom.  of  Can.  3'i-Bfi  101.S7:i  101. .aO  -'-.tllo 
.'i^l  10fi.:t7,7  10!>.375  iinoh. 

5-13  113. 2.’)  113.375  12;. 

1-1.5  I0H..5O  108.373  -.125 

112.025  112.75  -  .125 
I'i-.'.r,  U1,.-.0  111.50  iint-h. 

t'5-r.7  111.025  111.025  unch. 

l‘j-68  112  25  112.25  um-h. 

I'l-iiy  112  875  112.875  unoh. 


March  31,  1939.  after  providing  for  ,  jbo  former  and  ten  on  the 
Unemployment  Direct  Relief  ttnd  j  pollowing  the  sale  of  the  Sa 
Sinking  Fund  charges.  do  Vallcyficld  issue  of  $40, 

' - - -  I  year  4%  serial  debentures 

Blue  Ribbon  Plan  On  '  took  place  December  14  and  t 


;/  V  tt-uuLi.  Kt  ,  X*  ;  Hi  000-year  lease,  iliev  iota  1 4 <.i !I  ,  Ralls  A  steamships 

the  former  and  ton  on  tlie  latter.  ..r  i  .,*  •  $  *  v  (  un. '<.s.  Uncs  5-57. 

Tw  ,  *.1011  mile.'?  or  railway  owned  outnalit  bv  ^  v  r  t  Jli 

Following  the  .sale  of  »»^®.f |  the  company  and  2C0.29  iiicu-e  niilcs  T  ^ ' 

do  Vallcyficld  ssue  of  $40,000  30-  ■  companies.  '  J!-  . 

year  4%  serial  debentures  which!  ‘  i>o.,  5-u.i  ... 


3' j-49 

'  Profini'ial  <invls. 

104.00 

103.875 

.125 

'  Alborla  4K-56 . 

.57.25 

.■>7.25 

unch. 

1  Do..  6-47 . 

66.00 

65.50 

-f  .50 

Ontari#!  n-60  . 

J28  no 

123.00 

unch. 

1  Do.,  ti-j-50 . 

113.00 

112.75 

P 

1  I  >o.,  .T  48 . 

115  .40 

116.00 

—  .50 

j  Now  Brunswick  5-60 

109.75 

109.75 

unch. 

\SaRkutch<‘wan  .5-58 

71.00 

73,00 

—  2.00 

\lbbon  Plan  On  '  tc’ok  place  December  14  and  tbo  sale  | 

Preferred  Is  Aouroved  $1,193,500  Three  Rivers  3 '/»  or  Seek  Deposit  of  Bonds 

rrererrea  is  /%pproveu  13-year  .scnai  issue  which  wiii !  .•  i  .  i 

-  take  place  December  19  municipal  '  Glarenoon  nroperties  Ltd 


Toioilto  Bureau  Tbe  Financial  Times 

Toionto.  Deposit  of  tlie  7  lie 


c.i’.i:.  r.-i2 

.  I  tllMIrs 

Rri'uharimis  ,'»•  75 
lu  ll  Tvhvhouv  5-5 
f  f'Hljrary  TNiwit  5-G 
■  (  an.  Nor.  I’ow.  5-1 
!  Ciatinrau  5-5G 
;  Inter.  Hydro  6-14. 

I  MaeJ^.  (^ue.  r.-«::61 


Toionto.  Deposit  of  Hie  7  per.!  Ottawa  \  h1Ip.v  5”'-I)-70  ios.ou 
cent,  first  mortgage  bonds  of  Clar-  -v'Y"il^V', 

|endou  Properties  Ltd.,  with  the  I’re- '  .\bi  "bi  n-M.  c^.n" 


82  00  83 .  .50 
08  V  5  I'S.-iO 


- “■  .  ,  _  tilko  place  December  19  municipal;  v-mrenaon  rroperues  l-«4  xYr.  i>ow. '5-5:1.  103  .0  io3!5b  unTh. 

Toronto  Buroau  Tho  FincncUt  Timw  !  financing  for  1938  will  bo  probably-  -  -  !  fiatin.au  5-5fi  .  Uj.;  00  104.7.5  --  .25  j 

Toronto,  —  Shareholders  of  Blue  i  eonipleted  as  fherc  arc  no  other  Toioiito  Bureau  The  Financial  Times  j  l\'^a,'.V„'Qul.'’'r,?r‘:6i  ,03  "5  !  '  05  j 

Ribbon  Forp.,  Ltd.,  have  approved  j  major  issues  expected  before  the  Toionto.  Deposit  of  Hie  7  iierJ  Ottawa  \  h1Ip.v  5”,'-1) -to  105. on  ioi.50  50! 
.1  plan  to  reduce  dividend  rate  to  5  Lnd  of  the  year.  cent,  first  mortgage  bonds  of  Clar-  io4.;r,  10-1,25  uneb  j 

per  cent,  on  the  CVs  per  cent,  pre-  •?.  H-  •'f-  endou  Properties  Ltd.,  with  the  I’re- ,  .Vbit'bi  5-53.  Cm  Oo  65  75  .  1  25 

ferred  stock  and  to  wipe  out  divi- 1  Corporation  Bonds  Stronger  |  rnier  'J’rust  I'o.  as  depositary,  is  he- I  fl'-'  ^ 

dend  arrears  by  raising  redemption  j  Ctility  and  industrial  bonds  tended  ! ’Ts  sought  by  a  reec.utiy  formed  j  J-gp!  in°  j>J|,'L-40  ok  To  os  .oo  '  !25' 

price  from  $52.50  per  share  to  $61.25  strengthen  during  the  past  week  -  v^^’^iittee  consisting  of  L.  .M.  t:o.l-  Cons.  I’ap.-r  ,..'y  si.  5025  is  75  ;i..-,o 

and  accrued  dividends.  I'Nirther  pro- Bel,  Telephone  5’s  were  off  ’  «•  Williams.  A.  M.  l-Mller  ^pTakrf  t'apo^M5  ’S!- no  83  50  "I'no’i 

posala  approved  were,  first,  to  per- '  ,,jjif  a  point  and  Grekt  Lakes  Paper  I ‘‘“f*  W  Irwin.  Deposit  of  the  Gypsum  5-48 .  “S  .  -  38. .50  .25 

rnit  the  preferred  stock  to  partici- j  5.^  of  1955  continued  to  show  weak- j  bond.s  is  to  be  for  an  indefinite  pc-  ^cVnu-io’.1-‘50  ’3^""  '-y^oo  --“"n‘’5 

pale  on  a  share-for-share  basis  with  j  y^ss  and  dropped  a  point  and  a  half.  |  >'iod  but  bondliolders  iiave  the  op-  pri.-o’Hros.  .S-r*? .  97.*J.t  97.25  unHi.  i 

common  in  any  dividends  or  privi-  qu  the  whole  the  gains  were  mo-  Uoa  of  withdrawal  within  15  days  |  t +)  indi.aU's  incrciisc.  (  i  <1.  notes  dccrcua.;.  , 
leges  in  connection  with  further  in-  derate  throughout  the  list  but  the  ef  the  aiinoiinccmcnt  of  a  plan  of  j  ""  ' 

crease  of  capital:  second,  to  in-  internal ional  Hydro  G's  of  1944  gam- !  reorganization.  ’  Announce  Redemption  of 

crease  capital  creation  of  an  addi-  cd  one  and  a  half  points  and  several  ^  At  present  the  company,  which  j  ,  n__Jc  Al.n.Hnlurr.  I 
liona.l  10.000  preferred  sh.ires  of  $50  of  the  newsprint  issues  gained  more  owns  Hie  Claridge  zXpailments  in  1  onas  or  m  lo. 

par  at  some  future  date,  and  to  do-  than  a  point,  a  full  point  and  a  half  ’J'oronto.  is  being  operate-d  bj  the  | 

dare  a  quarterly  dividend  of  62t/u  jn  the  case  of  Consolidated  Paper  Royal  Trust  Co.  There  is  $700,000.  Aniiouncenicni  was  in.ide  during, 

cents  on  February  1,  instead  of  pres-  51.^ ’s  while  Abitibi  5’8  and  Brown  of  7  per  cent,  first  mortgage  bonds  '  Hie  pa.-i  week  by  .-Muiii  iiium  Liuiit- 

ent  50  cent  rate.  Corp.  SVa's  both  gained  one  and  a  outstanding  on  whidi  interest  pay- !  ed  Him  tlierc  has  been  deposited 

Since  May,  1932,  the  company  has  quarter  points.  Improving  sentiment  ments  have  amounted  to  23^  per  yviHi  ilie  Union  'I’rusi  Company  of 
been  paying  preferred  dividends  at  may  tend  to  move  the  newsprint  cent,  in  the  current  year  witli  earn-  I’ittslnirg'ii,  'i'rustcc.  luruis  for  the 
the  rate  of  4  per  cent,  or  $2  a  share,  bonds  temporarily  higher  as  improv-  ings  for  Hie  year  estimated  at  2.8  redemption  of  $:;.000,0'i0  principal 
accumulation  of  arrears  at  Novem-  ing  business  indicates  that  Canadian  per  cent.  ;miouut  of  its  five  tier  l  ent.  sinking  I 

lier  1  being  $8.75  per  share.  Aver-  niills  will  show  some  increase  in  pro-  It  is  understood  tliat  tlie  new  |  fund  debenture  gold  tuiuds  whieii  ' 

age  annual  earnings  from  1933  to  duction  during  1939.  committee  proposes  a  reorganization  •  have  been  called  and  advertised  for  i 

1938  were  $2.50  per  share  on  iwefer- - — - - embodying  an  exchange  of  present  |  redemption  on  .lanuary  1,  1939,  and  ! 

red  stock.  COKE  -XlS’l)  G4S  OUTPUT  bonds  for  the  same  principal  amount  j  that  on  and  ;ifler  Decemlie;-  15,  1938.  , 

- -  '  ‘  ■  •  of  fjpst  mortgage  income  bonds  I  holders  of  said  called  bonds  may  | 

CAM,  BOAnilOUDUBS  .'WMiTIM'l  H^.iVrm.'.ntrm'^rrnada  durme  1937  Prn-'^oDt  bondholders  to  get  one  j  prc.sent  and  .siiiremipr  Hu-  same  to  , 

mid  Pk  ®t.s  m  ranada  during  tjm  f^^  .finolTlie  ITiioii  Trust  Company  of  Pitf.,-  ; 


unrh.  City  of  Halifa.v 

The  city  of  Halifax  awarded  to; 
125  igiw-rence  Smith  &  Co.  T,td.  and  No- , 
unci’,;  va  Scotia  Bond  Corp.  Tifd  ,  an  issue 
un.-s!  Lf  $109,000  of  24/^.  3.  and  ‘iVs  Per 


Januarv  1940  to  .Tanuary  1959  at  a 


io«  "■  103  -5  ~  'T®  !  Corp.  .  99  80 

iv.oo  ?3:oo  -Tod 

,  W.  C  F^itfield  A  Co  . 

. 56  82.75 _ 25  ^  Dom  Securities  Corp . 60. 37 

101.25  101.25  undi.  Mnipenal  Bunk. 

Ill  7.5  114.75  unrii.  I  Ne.sbit^  Thomson  A-  Co  . 

110  75  115.75  unch.  I  J.  C  Mackintosh  A  Co.  ......  Ol.l/n 

119.00  119.00  unt’b.  McTusC'ii'l*  Mannaford. 

101  I* ci  102.50  —  .16  Han-son  Brothers .  .  .  99. ,^9 

irtn  HI  inrt  nn  u  M^ad  A  Co..  lohnston  A  Ward. 

na  I  Brcnnnn  tV  Co . 90  187 

ini  Oil  inn  Boval  Bank.  Kastem  Secuntie.s. 

loi  5:,  103  50  unV-h"  ,  Wood  Guody  6.  Co.  ■  ■  ^ 

in.'t  00  104.75  —  .25  Bank  of  Montreal,  A- L.  Ames  A  i..o  , 

76  00  74.50  ft.hO]  T.  M  Bell  A  Co . 98.7ft 

!03  '  103.  .*>0  —  .25  !  Bell  Gouinlock. 

105.00  iOt.nO  -f  .50;  Milie  Spence  A  Co  . 

104. 2j  104,25  uneb  I  Cornell  MacGillivray . Oft  bOh 

ft  .  4*-  --  .  ft-  Dymtnt  Anderson, 

-An.  80  --  -  !  o-  Midland  Secur.,  Fairclough  A  Co  . 

id?-  too-n  T.  -r  Cochrane  Murroy  . 97.')|S 

'ti»  99  50  ■  '25  : Vouns.  Weir  .  96.54i 

'.n  ‘V.  IH  T’l  u  1  \n  B.  A.  Daily  and  Cuirdncr  A  Co  .  .  0>.05 


CONUDENTIAI. 

$500  to  $.»000  roadi’  to  KaU.riea 
executives  and  bu^l^ea^‘  tm’F. 
\d' anros  aRainEt  ct.llatiral 
••n  borrower's  siRnaturu  ami 
that  of  one  or  more 

Low  interest 

KEN  MONTHS  TO  '  \\ 
So  undue  d.-ltt>B  i>Nb  '’V\ 

■SERVICE  if  rei|U.r.-d. 

For  an  appointment  — U'b’Ph***”’ 
T  A.  0103. 


'c  gou  ZtM/EiM 

“  llrl  1 1  ll 

Bri  I  I  I  ■  I 


PEOPLE’ 5  THRIFT  &  INVESTMENT  C? 

818S  ’*  0  0  W  I  N  j;Q  N’  SQUARE  BLDG 


YOU  DON'T  HAVE  TO  BE 


to  build  up  a  Ca:-h  lr| 
Estate.  Follow  the  •’* 
CHAMPION  SAVINGS  PLAN 
—  as  thousands  of  others  air 
doing.  Learn  how  the  magic 


RICH 


I— I  of  COMPOUND  IN 
*  TEREST  can  be  put  to 

work  for  you  under  this  time 
tc-.trd  nictlio'l  of  saving.  Send 
(or  folder  Cl.  No  obligation. 


I  201  Notre  Dante  St.  West — MONTIVzl.M.— Dominion  Square  Building 

I  Ralifai  Charleltctovn  Regioa  Saskatoon  1.eih4n4st  KdmontAO  VaBcower  Virtona 


Bonds  of  Aluminium  Ltd. 


.\  meeting  oi  the  houdholdcrs  pT  i  amounted  to  $41. 702,9.-9  factor  j  amo’int  of  bond.i;  lield.  No  i  biirgli.  'I'ni.iitee,  and  reecn  e  full  pay- 

cen’.s  Hotel  Ltd.  has  been  called  P"®  *39  “lO  443  establi.shed  in  I  offieial  annoimccmeiit  I.s  :is  yet  uieiit  of  prineiptil.  picmmm  and  in- 

■  Monday,  the  19th  of  December,  ’  ‘available.  terest  to  January  1.  ’9::9, 

tlirce  o’(-lock  in  the  afternoon,  at  * 

-  Qiieen-s  Hotel.  Montreal.  This  ^  1  r  I  7^  iT  7^, 

Record  of  Current  Canadian  Financing 


Qucen'.s  Hotel  Ltd.  has  been  called 
lor  Monday,  the  19th  of  December, 
rit  tlirce  o’r-lock  in  the  afternoon,  at 
I'he  Queen's  Hotel.  Montreal.  This 
meeting  will  offer  an  opportunity  to 
bondholders  to  be  adequately  in¬ 
formed  as  to  the  reasons  which  have 
caused  the  director.s  to  defer  Hiu 
payment  of  interest  due  on  Novem¬ 
ber  1st.  and  to  secure  any  other  in- 
forniatiou  they  may  desire.  The  pre¬ 
sident  of  the  company.  Hon.  Donat 
Raymond,  invites  all  bondholders  to 
attend  the  meeting. 


LOCAL  REPRESENTATIVE 

tVanled  for  Toronto  Broker 

To  teike  cliirgc  of  Monlr<?fjl  office  of 
well  e^>tablibi)cd  broker  handling  owo 
miniiu;  iesue.  ^aiary  and  commis 
eion.  Slate  age.  c:;pcrience.  contacts 
and  furnish  references  Box  213.  Fin¬ 
ancial  Timea.  Monti  cal  and  Toronto 


Provincial  Bund  Issues 


’province  .\mount 

t’ of  Ontario  .  $10,500,000 


OhU  Municipality 

I  Pee.  8  Town  of  Repfrew,  Ontario.  . 

(  Dec.  11)  Municipality  of  Lorctteville, 

Quebec . 

>  Per.  10  Greater  X'ancouver  Water 
i  Pistrief  . 


I  merest 

Rato  Mutuntv 
3Vi'^  Pec.  15,  1949 


Municipal  Financing 

Prie«'  i 


.\inount 

Kate 

Maturity 

Kivcj\  I’d 

llaNis 

$52,000 

^'/i% 

inpt.  1939-58 

101.16 

3,37 

$10,000 

47c 

1039-58  wr. 

90.15 

^250.000 

.47i 

25-yr.  aor. 

$104,000 

2W 

;;cr.  li'-IO-H 

99  80 

:t  Xt 

99.000 

9% 

8cr.  llM5-4f) 

206,000 

aLj 

8cr.  1950-59 

OfTcred  h> 

Think  of  Montreal  and  synaual*  . 


Turrhased  -  - 
riarrison  &  Co. 

La  Corporation  ac  Frets  de  Quebec 

Pominioti  Securities  Corp.  and  lydicate. 

Ltturenec  Smith  &  Co..  Nova  Scotia  Bond  Corp  H 
Harrison  A-  Ca. 


Dominion  Short-Term  Financing 


7%m  issue  hating  been  sold  privately  hy  tu*  some,  time  ngr>,  fhts  nd*-frtu*’'rne.nt 
appears  merely  as  a  mattrr  0/  record  in  ronnection  n  t!h  the  listing 
of  Ike  shares  on  the  \fnnlreal  Slock  Eirkange. 


8.300  Shares  b%  Preferred  Stevk 
25,000  Shares  Common  Stock 

Zeller’s  Limited 

Incarporated  under  tbe  laws  of  the  Dominion  of  Canails 


ISSUED  SHARE  C.APH  ALIZATIO.N 
6%  CumuiatiNe  Redeemable  Preferred  Stock  (|25  Par  Value  1  $0,AO0  Shares 
Common  Stock  (Vo  Par  Value) .  125,000  Saarea 


Prospectus  was  tiled  under  the  provision*  of  the  Companies'  Act,  1934, 
and  Amendments  at  the  lime  of  sale.  Copies  may  be  bad  on  request. 


Greenshields  &  Co 

Incorporated 


Dale  TjTie  Amount 

j  Dec.  15  90*<lay  Treuury  Bill, . $26,000,000 


I’ric.' 

Maturitv  Kmu<x. 
Mar.  15.  1939  99.83449 


Purr,Iia,ed  by— 
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Remarkable  Transformation  of  Canadian  Economy 

Gives  Greater  Strength  to  Country 


pioud  of  ihe  development  of  metal- 1  vious  year,  increases  in  base  metals  ....... un  liabilities  side  of 

'TUa  Ranlr  rtf  PrtmtriAfrtrt  Pfaeirlisnl-  R^nrtrfs  associated  with  our 'and  gold  largely  offsetting  the  de-  As  regards  the  current  business  i  cr  we  have  three  items 

I  ne  Vi,>anaQl&n  OanK  or  ^onunerce  r^resioeni  rvcporis  non-fenous  mcial  mmes.  through  Icnne  in  farm  products.  Exports  to  I  situation,  the  recent  progres.s  in  I  is  that  of  government  de 
^ which  {'anada  is  now  the  world’s  the  other  important  sections  of  the ,  manufacturing  has  cancelled  about  mv  mind  th'is  is  inor.-'  i  h 
LirCRt  V^nanRCS  in  V^anacld.  S  internal  ILCOnOmy  fourth  largest  .source  or  refined  .  Empire  showed  fairly  substantial  t  half  of  the  recession  in  the  latter  than  a  short  iaii'>c  facti 

_  copper  and  of  pig  lead.  She  Is  sec-  gains.  Exports  to  foreign  countries  j  part  of  1937  and  the  early  months  the  loss  on  the  governnK 

ME  _  ^  importance  in  the  reduction  other  than  the  United  Stales  showed  jof  this  year.  The  forest  industries,  guarantee  is  greater  th-m 

^  n  R  11  of  y.inc  ore  of  domestic  origin,  while  a  small  increa.se  of  about  $3,000,000.  however,  may  face  difficult  condi-  be  foreseen  and'  •.  lar^^n 

O  I\  W  ft  proportion  of  nickel,  of  As  the  average  nriee  of  exnorted  ^ions  during  the  winter,  when  the  i  Jon*  '“’S® 


Promising  Bnsiness  Conditions. 


ment  securities  has  rison  almost 
steadily  for  the  past  four  years. 
They  were  the  "originators”,  if  that 
is  the  word,  of  the  easy  money  pol¬ 
icy  and  prObiibly  hove  more  reason 
than  any  other  nation  we  have  in 
the  world  today  to  keep  iuterest 
rates  low. 

effect  of  Deficits  is  Remote 

On  the  liabilities  side  of  our  Icdg- 


As  regards  the  current,  business  |  cr  we  have  three  items 


non-fenous  metal  mines,  through  |clinc.  in  farm  products.  Exports  1o  i  situation,  the  recent  progress  in  j  is  that  of  government'  deficits.  To 


Business  Improvement  Expected  If  Conditions 
Export  Trade  Development. 


Abroad  Permit 


I’he  .Sniuial  .Me^tins  of|*>ank.s  can  stand  uulimiied  laxaiiou.  coiinirie.s  to  the  brink  of  armed  cnn-l| 
^  «f  Thn  r-jiiuHiiin  •’i"  >'  should  be  manifest  that  the  flici  While  diplomatic  negotiations: 

ha  oliolfleis  Ol  me  (  dndOldn  progress  no  one  could  fore-j‘ 

i>ank  ol  (onim^rcc  held  in  gn‘uil>  liraired  ir  they  are  it>  render  lell  the  miieome.  bnsiness  was.  of;. 


a  good  proportion  of  nickel,  of  As  the  average  price  of  exported  ‘  lions  during  the  winter,  when  the  ment  program  is  \iinerimnA«nH  ah' 
which  this  country  produces  about  commodities  fell  nearly  8  per  cent.,  new  wood  cut  will  likely  be  the  this.  fn  this  event  a  viso  in  inta 
85  per  cent,  of  the  worlds  supply,  the  volume  of  trade  actually  de-  smallest  in  several  .vears.  But  the  est  rates  might  verv  wnii 
nit  ^  refined  before  it  is  exported,  clined  by  less  than  5  per  cent.  enterprise  in  this  group  is  still  as  The  government  debt' of  Canadaand 
ait.v  as  a  "JlpaHv  Tola!  imports,  including  gold  to  as  that  which  overcame  the  the  United  States  is  high  too  high 

expansion  we  have,  as  well  the  value  of  about  $27,000,000  f  the  1929-33  period,  but  a  good  deal  still  can  be  added 

(wtee  i.s  man  i  ni  s  man^^^  amounted  to  $730,000,000,  a  decline  succeeded  in  limiting  the  de-  before  there  can  be  any  reasonable 

I  electrical  apparatus  and  copper  and  ,6.5.000,000  or  8  per  cent,  below  '““be-  cut  in  British  doubt  of  ability  to  pay  intcresr  So 

brass  nroduci.s  as  we  had  fen  .vears  _ ..  _  Columbia  to  on  v  15U  nor  cent,  and  , _  ‘  .r.  ^  ^ 


rass  product.^  as  we  had  fen  years 
go. 

There  is  also  a  fairly  close  rela- 


llast  year.  Nearly  two-thirds  of  our  per  cent,  and  far  as  I  can  see,  the  likely  effect  on 

requirements  came  from  the  United  1^6  fall  In  newsprint  production  to  high  grade  bonds  of  any  Federal 
States.  The  value  of  imports  from  P®-  ^uring  the  past  trying  government  borrowing  which  i.s  in 


i’ank  ol  (  onimerce  was  held  in  3,,icil.v  limited  if  they  are  to  tender  tell  ilie  outcome,  husine.ss  was.  '>f  1 1  jp  'b,  f^eeif  m!n'ng*^'Tnd  *^the  imports  from  There  u”  now  a'heah^hier'un^  guvernment  borrowing  which  is  in 

lilt'  Head  Office  of  the  Bank  in  adequate  banking  service  ihrotigh-  course,  profoundly  affected,  raw  ma-  for  most  chemi-  country  and  the  United  King-  rt-rtone  in  these  industries Min^ne  '““®‘"®'®  o^^ing.  will  be  in  the 

the  City  of  Toronto.  December, 'he  Dominion.  They  are  in  noitenal  markets  much  d.s.urbed  ,ore  doilvcd  Vrom  minerals  and  activity  is  gJeater  than  ever  before 


the  Cilv  of  Toronto.  December,""',  'he  Dominion.  They  are  in  noitenal  markets  much  disturbed,  seen-  derived 

t-'M.  .I.«u  different  |)ositioii  in  this  resneci  from  rity  markets  great  ly  depressed.  Gov  -  j  '  . 

I. -lb.  H  e  annual  repot  t.  .>,ho«-  bonds  declining  Sbm  pl.v  and 

Mlg'  continued  progreHS  ol  the  only  t)e  mer  by  mcioased  profits  oh-  foreign  ourrencies  nnder  heavy  ^  ! 


from  minerals,  and  ^JO.OOO.OOO  each.  The ’quantum  de- 1  J,®  ®ve-  ed  before  this  should  have  no  ad- 

10'  concerns,  was  very  -small,  I  properties  are  m  opera-  ver.se  effect  over  the  period  under 

y-product  plants.  t  ’  tion  and  more  people  are  engaged  in  consideration 


ed  before  this  should  have  no  ad- 


ivank,  tia.-s  presented  and  read,  tained  by  making  lieavici  charges  tor  piessuio  against  the  dollai 


is,  ihercforc.  one  of  the  most  grati¬ 
fying  fca  ures  of  this  mineral-indus- 


being  under  3  per  cent. 


this  industry  than  in  the  previous 


The  favourable  balance  of  trade,  |  year.  It  is  estimated  that  over  100, 


consideration. 

It  is  hardly  necessary  lo  say  that 


t.KM  lai  MVMt.I.iUS 
\IU»KI  "N. 


or  other  operamig  expenses. 

Indiistrial  \ctivit.v. 


The  Royal  Visit. 


I  shall  sec  an  important  link  between 
mining  ami  another  important  in- 


inicrc.sting  year  dustry.  1  refer  to  the  preparations  | 


Reforc  PHs.sin.-  r..  .li,.^ci,.s.s  gen-  ^  -"  -y  -'ca'  m,  ,Me.^c  .. 

rial  business  .ond.lion^-  1  should  Hbettersurveyofindusir.al  .oii.il- 
hUe  .0  tell  voi,  01  il.c  operation  of  '  ,'ha»  heretolore.  VMt.le  wc 

.he  rrr.s.n.al  l-.-au  itepartment  '"any  years  been  conuuu- 


\\>  are  able  ihi.s  year  lo  i>re.«eiii  ahead  of  us.  Wc  ate  all  looking  for-  now  uiidei  way  to  mine  iron  ore..,  '  ''  ruooiuir  ■»  :  oniicin.ai  ann  into.-n„,  ■ 

H  better  survey  of  indtisirial  .  oiiili-  ward  to  the  visit  of  King  George  for  the  tsteel  Plant  at  Sault  Ste.  reconstruction  of  the  national  |  rate  of  over  $160,000,000,  has  '■®a®h- 1  ..  invoBin.o  '■ 

turns  than  heretofore.  While  we  XT  and  Queen  Uli/.abeth  and  we  are ,  Marie.  I'ln.s  important  pro.iecf  will  j proceeded  as  far  injed  a  new  peak.  citizen  of  anv  roimtrv 

have  for  many  years  been  coinjiiu-  lilghly  gratified  that  they  liave  ar- .he  a  furilter  step  in  the  development  i in  mining.  ,  Prices  for  Farmers.  country's  internal  hnnds' 

ouslv  m  receipt  of  a  wealth  of  in-  range, I  to  make  a  tot.r  across  thojof  the  domestic  tron  and  steel  m- .  “-'"S'  Farm  purchasing  power,  though  the  last  thinTrUedeJalC^vernmenf 

formation  regarding  industrial  do-  liominion  This  will  afford  Their  du.siry.  which,  ii  is  infere.,ting  (Qi^rade.  But  the  problems  no  greater  than  a  vear  ago,  mainh-  wants  to  do  is  to  default  on 

velopmen.  we  have  fell  that  a  verv  .Ma.je.sties  an  opportunity  „>  see  the, note,  h-ns  already  ten  more  plants, “l®  I  becLse  of  low  prices  for  agrS  ternardebl-.lMnflatS  Ws 

desiralile  cont  1  ibui ion  would  be  the  j  . great  development  wliieli  lias  taken 'in  operation  than  in  1928,  while  an products  and  an  unusuali;  first.  ® 

t>ie)).ir,iti.,n  ..f  a  mcai-uring  stick  ida.e  .iiui  1.-  lonimuin..  in  this  increased  variety  in  its  products;'"®®®.',®  '  .®®^;  '^^®‘'®. '^® ,  large  proportion  of  unmerchantable  The  second  item  on  the  iahiii 

.show.,,,  -be  activiiy  in  this  field  country  „hvi.urd  11,..  need  of  certain  im-|-®“®^!«'  treatment  until  it  ,s  -m-  j,  better  dlslrD  ties”  siSe  ?s  in ternatiU^ 

I,.,.:  tr.  i,,.,.oa  unri  Wo  I o  ,1,0  no,.-  ..-..ao  fr,-oo-  _ _  nossiblc  anv  longer  to  c  oss  over:, _ _  .  ........  ..  ....  .  n.uc  m  jniernaiionai  exchange 


000,  may.  because  of  lower  base  Lij„„Kt„  "®P-®‘^'®>®d  con- 

metal  prices,  be  fractionally  less  ugovv  horma-tn^B' *  t* 
than  the  record  established  in  1 937, ! 

_ .J  _  or  view  of  assurance  of  navmo„«  of 


,  .  receipt  of  a  wealtli  of  m- 

wbii;b  vve  iiiau-iii .lU'd  somevv  iKit  '  ,  .  , 

,,  formation  regarding  industrial  <!('- 

r<\("  iwo  vears  .igo  siarieo  r  .  ,  . 

,  .  ■  ,  veloiinieiil  we  hav  e  fell  that  a  verv 

making  thus  new  ivpe  of  loan  m  '  .  ,  , 

,  L.,  ,1,,.  desirable  cont ribui ton  would  be  the 

oroniiv  in  .lune.  rij...  ..nd  by  iiie 

,,  .  -  ,  .  . . tiretiaraiion  ..f  a  measuring  siiek 

la  m.vnihs  of  rha  vem-  iia.i  ".s  '  .il;.  ri„i,i 


Fconomic  WeakoMses  !  metai  prices,  oe  rractionally  less 

1  than  the  record  established  in  1937, 
I  wish  it  were  possible  to  say  '  but.  that  of  gold,  now  at  an  annual 


of  view  of  assurance  of  payment  of 
principal  and  interest  the  onlv 


laii  mnnihs  of  tb  it  vear  liaii  |,s  "  measuring  stick  place  ami  is  .  onimuing  in  rnis  increased  variety  in  its  products .  large  proportion  of  unmerchantable  The  second  item  on  the  mhiii 

i  Itnes  .va  Ibl^  t  I  b  "'®  “  ""®  f'®"*  has  ohvi.ued  lb.,  need  of  certain  im-|-®“®^!«'  treatment  until  it  ,s  -m- 1  j,  better  dlslrD  ties”  siSe  ?s  in  ternatiU^ 

url's  ^,n•,d  T^  nevv  service'"''"''  """  '"®  "®"'  "P'®®-  po, ■rations.  possible  any  longer  to  gloss  over  j  ^uted  as  a  result  of  the  largest  crop  rates  \s  Suonerbefore 

‘  '  *  (Iivf'rsilHNi  as  lo  plaic  <  anada  in  a  ineurBS  nlikh  uiji  hfionie  operaiive*  fhc  weakening  effects  they  are  hav- ,  since  1032  The  srain  mif  nnf  *hmL-  before.  I  do 

hicli  position  among  manufacturing  on  Isi  .lanuary  and  which  will  have'  I  orestry  liehahilitation  |ing  on  every  other  form  of  activity,  |  jurn  alone  in  the  Prairie  Province!  thlv' once  are  as  important  as 

nail. ms.  W  ith  liic  ,  o-„ppraiion  of  a  very  important  bearing  on  our  There  are  numerous  other  indus-  collective  and  individual.  General ;  650,000,000  bushels  as  compared  bolder*  to 

maii.v  indu.strialisis  ftom  .'oast  to  economic  siiuaiion  So  far  as  I  per-  tries.  muIi  .as  the  auiornotivc  trades,  recognition  and  public  disapproval  ■  370.000,000  in  1937.  the  other  h  d  ih*”**° 

coast,  w  iiivse  operai  ions  are  of  V aried  sonally  can  .iudge  and  interpret  the  which  have  made  great  strides  and  of  the  failure,  to  cope  with  the  xbo  deep-sea  fisheries  have  been  a  crowin  t^^rt  •  ®PP®®-®  to  t*® 

i  liaraciei  and  extent,  we  liave  pre-  views  of  others,  I  htive  come  to  the 'merit  high  praise,  since  their  fundamental  difficulties  in  these  gijghtly  more  profitable  than  in  the  wena  tendency  for  outsiders  to 


h.'vs  been  vvell  rei'ei..'il  ">'  the  pub- 
lii  as  is  sliovv  n  by  the  rapiti  expan¬ 
sion  of  ilio  Department  In  a  little 
rvver  two  yoar.s  we  havo  made  more 
Ilian  lOS.O'K'  individual  loans  aggre¬ 
gating  in  excess  of  $  1  .-(.flOO.non  We 
arv  verv  gratified  with  the,  lesponse 


come  so  broad  and  We  have  also  the  new  trade  agree- 
place  I  atiiirlti  in  a  ineuis  which  will  become  .tporativei 


high  position  among  manufacturing  on  Isl  .hinuary  and  which  will  have 
naiiiiiis.  W  ith  ibe  .  o-nperal ion  of  a  very  important  bearing  on  our 


garinc  in  excess  or  rn. v  rial  production  index  conclusion  that  ilio  agreements  will  Igrowth  has  contributed  materiallv  departments  of  Canadian  economy  |  n-pylous  vear  *a  ri'iMr  in  TlTiT  muiiey  idco  i.anaaa  ana  to  in- 

arc  verv^  grattiied  with  the,  response  :  ^  rehabililaie  the  agrieul-  to  the  diversification  of  Canada’s'are  necessary  to  hasten  their  solu-  val'ue  on  the  PacifV  Coast  more  ™t».  '*  -®®®''“^ 

ro  the  efforts  vye  have  made  o^^  lory  and  tntll  activity  more  road.ly  '  tural  industry  in  this  countrv ,  which  ,  prod,. rn.m.  But  as  the  forest  in-ifion.  1  Jhan  ofLui^g  a  clcclino^^  for  T.mS.  »"a®»f®  haven 

dTre  ^|f'ir^'v"^nd^cates  tha,  we  are!®"''  has  any  indie-  plays  so  vital  a  pan  iu  tire  structure  dustry  is  one  of  the  most  important  Real  estate  owners  are  justly :  Eastern  area.  I  think  that  ^bTs ‘fSi?  wtlTVon'^ 

i/rovidmg  a  rcallv  valuable  ^p,.vi,  e  ,  I  national  economy  1  shall  complaining  of  the  excessive  burden  i  From  this  summar.v  of  current  tinue  lo  grow  '  * 

Ol  Vhocf  vvh..  reouire  credit  on  the  "  '®  “"he  this  sur-  I  have  no  ,I  usions  as  ,o  ihe  d.f-  comment  on  it  ,n  more  detail.  This  pressing  upon  them,  for  they  have  i  conditions  it  will  be  apparent  that  The  third  'and  f  think  vo,.  ,,ti 


z orxTtir  fShS  have  been  ^ 

prais^e.  since  their  fundamental  difficulties  in  these  sijghtly  more  profitable  than  in  tJie  Lefd  raonev^^tLadaTn^^^^ 

Tiitrihiitert  m.iteriallv  denartments  of  Canadian  economy  i  _ . _ j.j  .  '"’•o  '.nnaaa  ana  10  in- 


-  .  I  ,  t  t  fit  '''uicn  will,  vve  believe,  portray  far-  do  much  to  rehabililaie  the  agrieul-  m  me  (iivcisiiicanoD  oi  v..uiiaaa  s  mi; 

.V  Ihe  efforts  vye  hnv o  made  " c  p,,||  activity  more  readily  '  tural  industry  in  this  countrv ,  wliich  .  produriioii.  Rut  as  Ihe  forest  in-ition 


providing  a  really  valuable  service  i 


iiir  intention  to  make  this  siir- 


morc  than  106,00"  borrowers  who 
obtained  regular  banking  accomrao- 
rtanon  from  the  Branches  in  amounts 
of  less  than  $500.  the  aggregate  sum 
advanced  being  $16,168,000. 

There  have  been  many  criticisms 


,vn«  obtain  these  a-  "P®'®"""  c’-pons.  uur  prosperiiy  is  ip^el  ibrough  the  enterprising  and  never  visualized  when  it  was  select- 1  P-"ved  busine.ss 

usual  banking  type  obtain  rbc.se  as  capacity.  This  may  greatest,  when  wo  enjoy  exien.sive  pffmis  of  exnorters  to  a  v.suaiizea  wnen  if  was  select-  coming  vear 

formerly  direct  from  .be  branches.  eonsidered  h.s  a  .satisfac-  exrliauge  of  goods  with  oibcr  couu-  fma  m  ur  .keis  L  reZJr  fblt  major  source  of  revenuej coming  year. 

In  the  pas.  eleven  month.s^,  tn  add.-  ,„ry  record  in  view  of  the  difficult  ies  tries  and  provided  the  forward  [!"?  .f/n' ,4  he  imnL  n  ro-  '^'"-®?vcr.  'he  base  of  this  type  of:  ,  ' 

lion  Fer.sonall.oans.  there  w®®®  encountered  by  industry  the  world  |  movement  now  in  progress  does  not  i.jhi.jvp  vnicricin  i-iriffs  The  new  *'**•'*  pievented  from] 

over  during  the  past  vear  or  more.  increase  its  monientmn  at  too  fast  , _ i„  _ ’'a»  _  I C’THnding  tn  any  degree  proper- 


over  during  the  past  vear  or  more. 
General  Business. 

'The  year  now  drawing  to  a  close 
has  been  a  difficult,  one.  .At  ihi.s, 
commcnceniem  busines.s  was  siill  I 


increase  iis  mermui.ImTl  'h®  groWing  costs  of  offi- 

liraiions  ocdir  I  look  lo  spp  i  '  ""®''  • I  Hf  happy  to  eg]  administration.  For  example,; 
I'ued  healX  advance.  say.  provide  for  easier  access  of  our  p.-jvate  building  has  been  so  sub-, 

_  lumber  lo  the  inited  States  at  a  normal  in  volume  for  vears  past; 

»«"•  time  wl„n  building  activity  'here  that  there  is  now  an  estimated  de- 

hink  you  will  agree  tbai  ibe  will  be  of  large  proportions.  Youjfjcjpncy  of  at  least  200,000  dwelling, 


levelled  at  the  banks  in  the  past  '  suffering  from  the  recession  whicli 


a  pace  or  further  internaiioniil 
complications  occur,  I  look  to  see  a 
continued  healthy  advance. 

.•61  a  if. 


rhrclfng ‘ve^r  sipremVr  'aVaT 

°  •  _  I  verse  political  development  can  have 

!  on  even  high  grade  bonds.  I  may 
J  have  been  rash  lo  some  of  fny  pre 

ctOG  dictions  but  I  am  not  rash  enough  to 
predict  what  Hitler,  .Mussolini  ei  .vl 

Bond  Forecast  ” '  ’"‘YZT, 

-  Before  1  give  you  the  horoscope 

(Continued  from  Page  1)  of  the  t&39  bond  market  I  would 


.>n  the  grounds  that  they  deny  ac- |  began  in  the  United  Slates  in  the  siaiement  of  the  Rank's  jmi.simou  are  well  aware,  of  course,  of  t'hei^ft^g  ,he  number  required  for  ''®''®  '■®s"lt®‘J  'D  our  market  here  M***®  *o  tell  yoy  of  something  f  ran 


romniodaiion  to  the  small  bonower  '  early  months  of  1937  as  a  result  of  ,  i(re.sented  to-day  is  a  gratifying  one  great  productive  activity  of  the  good"  housing  accomraodaHon”*It  Is  absorb  a  considerable  across  quite  a  long  time  ago  in  a 

in  order  to  be  able  to  make  loans  i 'no  great  and  rapid  an  expansion  1  having  regard  to  ilie  ninny  iinfav-  newspriiu  industry  between  193:1  and  ipjgg,.  •berefore  that  unfnir  taxation  I  selling  from  outside,  book  on  inveatmenta.  In  this  book 

o  large  corporations,  wealthy  firms  in  the  latter  part  of  1936  and  the  ourable  conditions  of  the  past  year.  19.}7.  In  anothei  section  of  forestry  |j„  this  form  has  depressed  construe- ! ''''’''®  '*'®  dismiss  the  pos-  reproduced  a  letter  written  in 

.nd  individuals  hut  I  ihink  the  first  quarter  of  I9;;7.  Gradual  re-  It.  is  due  to  the  effoiis  of  all  the  the  manufacture  of  wood  pulp  'lion  and  emplovment  fn  the  build-  ®“tirely,  the  periodic  dan-  'be  early  1900’8  by  a  large  American 

ivuro.-;  1  have  given  voii  demon- ;  adjustment  occurred  until  about  members  of  the  staff  iliui  we  were  there  was  also  a  progressive  iurn,  'i„„  trades  and  Ihaf.  until  gome  “®''  "*  soiling  from  .New  insurance  company  lo  most  of  the 

,  i-ate  that  there  is  no  iriiib  in  this  niid-year  when  busine.ss  activity  able  to  show  tlie  satisfactory  re.sulis  owing  largely  to  the  iihenonienal  de-  measure  of  relief  to  the  real  estate  '  London  has  been  consider-  prominent  financial  men  of  the  dn.v. 

.  liarcc  I  can  assure  you  that  vve  .  showed  signs  of  again  advancing  and  achieved.  I  should  like,  therefore  to  velonment  of  the  world  rayon  H"d  . taxpayer  i.s  devised  we  cannot  ex-  minimized  by  these  refunding  They  wished  to  ijet  the  latter’s  opin- 

hav.  Ilie  same  policy  with  regard  i  the  outlook  wa.s  much  improved,  take  this  opportunity  to  express  my  .staple  fibre  industries  for  P'’oduc- ..g.umDtion  of  building  '  ®P®’’®'““®-  ions  of  the  likely  trend  of  interest 

all  borrowers,  large  and  .small.  I  Following  this  encouraging  turn  we  appreciation  of  the  whole-licaried  tion  both  of  artificial  silk  and  of  tex- 1  „  „„  ,  ^  4HII  Ta..-*  '■®‘®*  ”''®'‘  "'®  "®*'  y®*''® 

It  i.s  liiai  if  they  are  credit-worthy  j  were,  as  you  all  know.  plun.ged  into  assistance  whicli  has  been  given  lo  (jip  mixtures  of  lavon.  colton.  real  ^  Single  government  has,  ansmess  iMtcttvery  loiins  serve  as  a  guide  in  their  investment 

WK  welcome  their  business  and  I  !a  period  of  grave  an.xioty  due  to  ihe  :  mo  and  to  convey  to  all  iiiemliers  silk  and  wool.  The  remarkable  b®®".  'csponslble  for  imposing  all  |  So  far  as  selling  by  Canadian  policy.  Time  has  since  shown  the 

know  ihat  this  ts  the  ca.se  with  all  i  iniernafional  political  situation  |  of  the  staff  my  sincere  thanks  for  crovvili  of  the  use  of  these  products:"’®.  'USQi'lable  and  excessive  taxes  holders  is  concerned,  I  am  not  con-  replies  to  have  been  almost  lOO'^v- 

itaiiUs  in  C  anada  which  brought  the  ma  jor  European  their  loyal  supiiori.  :  in,mh-aied  hv  the  fact  that  world  "''’*®*’  ®''®  the  t  cerned  very  much  about  that  occur-  wrong.  That,  gentlemen,  is  the 


■  lusrce  I  can  assure  you  that  vve  .  showed  signs  of  again  advancing  and  i  achieved.  I  should  like,  therefore  to 
tia'v*-'ihe  same  policy  with  regard  i  the  outlook  wa.s  much  improved,  take  this  opportunity  to  express  my 


all  borrowers,  large  and  .small.  I  Following  this  encouraging  turn  we  appreciation  of  the  whole-licaried  tion  both  t,f  artificial  silk  and  of  tex- 1 
|.  i.s  that  if  they  are  credit-worthy  j  were,  as  .vou  all  know,  plugged  into  assistance  which  has  been  given  lo  (jjp  mixtures  of  ra.von.  colton.  real 


I, auks  in  C  anada  vvnic 

The  Banking  .Syslein 

Theie  IS  nothing  raysierious  about  I'll 
luinking.  Our  chief  function  is  to 
accept  the  deposits  of  the  public  and  | 
m  tise  these  mone>3  by  making 
loans  to  assist  in  the  development  of  ^ 
agriculture,  commerce  and  industry.' 

In  recent  years  the  proportion  which 
loans  of  this  nature  hear  to  deposits  '  , 


PRESIDENT  S.  H.  LOGAN  REVIEWS 
GREAT  RE-ORGANIZATION  OF  BUSINESS 


is  ilhistraiod  bv  the  fact  that  world  ®’'®  f*"®™  the  i  cerned  very  much  about  that  occur-  wrong.  That,  gentlemen,  is  the 

minuftciuve  of  ravon  varn  doubled  “’“ic,  no  one  legislative  body  can  (ring  within  the  time  limit,  set  for  usual  fgic  of  soothsayers.  With 

between  193’’  ind  19';7  ’This  expan- ' ''’®®®  handicaps  to  our;  this  bit  of  crystal-gazing.  I  am  these  words  of  caution  I  now  give 


.■vino,  resulting  in  an  increased  de¬ 
mand  for  Canadian  wood  pulp,  has 
been  interrupted  both  b.v  the  war 
activities  of  .Japan,  who.se  farilitie.« 


remove  these  handicaps  to  our;  this  bit  of  crystal-gazing.  I  am  these  words  of  caution  I  now  give 
progress.  optimistic  enough  lo  believe  that  wo  my  prediction  on  the  farts  and  pro 

Monetary  Fnllaeies  “  'b®  niorc  or  less  early  stages  babilities  outlined  and  which  I  hopp 

of  .1  husine.ss  recovery  and  if  such  have  sounded  logical  lo  you  f  be 
1  think  thal  most  people  now  re- ;  j*  the  case  high  grade,  bonds  should  lieve  Ihat  the  Canadian  high  grade 


At  the  lime  of  our  last  Annual  ocotwm.v  as  a  whole  has  shifted  to  u  for  the  nroduetion  of  ravon  are  the  'h"'  ®«s‘®'’  money  will  not  [  remain  firm  or  rise  in  price  for  a  bond  market  will  rise  for  th?  first 

f'eling  sign.s  of  economic  unsettle-  more  highlv  industriali/ed  tilane  grcilrst  in  the  world  and  bv  the  ®”®®  ®t's''as  problems.  Ccr- ]  good  many  months  yet.  They  have  half  of  the  year  but  its  general 

pni  were  clearly  visible.  Anxiety  There  have  been  many  material  jreneral  economic  recession.  -1110  in-  subistantial  reductions  in  the]  risen  in  Ihe  early  part  of  every  re-  tendency  will  be  to  decline  for  the 


loans  ol  this  nature  near  to  ooposiis  gj,  trade  prospects  was  general  I  advantages  in  this  tunable  change  in  lorrnption  is.  I  firmlv  nope, 
has  tended  downward  and  the  hanks  i  g^^j  „.p  vrpre  apprehensive  of  the;  the  character  of  Canadian  business.  tp,„i,nrTrv  condition 
have  been  forced  to  invest  then  sni-  f.Qir(i(,,juences  of  threatening  inter-  hut  one.  which  cannot,  he  measured  *  ' 

plus  deposits  in  high  grade  seciiii-  ggrjrmgi  develoimienis  upon  Canada,  in  lernis  of  dolhirs  and  cents,  is  of  .Stiiiimnry  of  Ivcononiic 


plus  deposits  in  high  grade  seciiii-  ggrjrmgi  develoimienis  upon  Canada,  in  lernis  of  dolhirs  and  cents,  is  of 

lies.  'This  is  accounted  for  li.v  con-  jntervvoven  as  her  interests  are  with  sucli  consequence  as  to  de.serve 

traction  m  world  trade  as  well  us  |)jp  world  at  large.  We  I  siiecial  emphasis.  In  recent  years 

lower  prices  for  primary  products  especially  concerned  as  to  the  ,  the  world  has  lieen  snhjecled  to  rigid 

and  is  not  due  to  a  deliberate  policy  pere  of  the  severe  dislocation  economic  regulaiinns.  private  enter- 

on  the  part,  of  the  banks.  It  has  |  .American  business.  Canada  being  prise  has  been  penali/.ed  by  heavy 
been  clainiod  with  great  ,  gjways  keenly  sensitive  to  conditions  i  and  inereasiug  taxation,  private  r  ap- 

ihai.  bitnks  do  not  lend  as  freely  as  United  States  through  the  in-  ilal  has  been  fearful  of  moving  freely 

they  should  bin  obviously,  if  'bejjiujg,g  comnicrcial  and  finaneial  re-  into  investmeiii channels,  inierna- 


re.  rimtion  is  I  firmlv  none  onl V  a  ' ’“'®’’®®'  ’■®'®  loans  have  |  covery  period  in  the  past  fifty  years,  latter  half.  1  predict,  however,  (ha i 

ic.ni.nrarv  condition  ‘  ' brought  about  unv  marked  in- ]  if  business  continues  for  some  time  in  twelve  months  time  it  will  be  at 

1.  uinoi.u.v  vuiio.i  u  ,  crease  in  borrowings.  Aclion  in  !  to  recover  at  anything  like  the  pace  about  the  same  level  as  it  iit  now ,  or 

.Siinimnry  of  Ivcononiic  other  directions  is  obviously  re- 1  j.  has  in  Ihe  past  few  months,  it  possibly  slightly  higher. 

TransforiiiHfion  quirod  and  monetary  experimenta-  might  conceivably  create  such  a  de-  in  conclusion  I  would  ask  you  to 

lion  directed  to  further  cheapening  mand  for  money  a.s  to  cause  inter-  recall  the  famous  remark  of  the  late 


quirod  and  monetary  experimenta-  might  conceivably  create  such  a  de- 
tion  directed  to  further  cheapening  mand  for  money  a.s  to  cause  inter- 


I  iJtr  w  im  ixa  u  i,  lo  i  *  ■  ..'i.v. .  *  isi  in  I  xrx  X-Iit  i'rt  i  .  ,  ,  9:1,.^  1  ^  c  iimni  a  uivi*  1  hr»  ^  -  * . . , - e>  luciuu  1  iti  mb..*./  j  crt.aw  i  uo  laJiiuuB  i  Viuai  n  UL  lUO  Id 

were  especially  concerned  as  to  the  (the  world  has  been  suhjecied  to  rigid  '  "'’"“I"  v'^®'  sumniai  izv.^  ine  of  shori-term  money  holds,  |  csi  rales  to  rise  but  this  seems  .John  D.  Rockefeller,  when  asked  1 

effects  here  of  the  severe  dislocation  '  economic  regulations,  private  enter-  "I  this  large-scale  icoigani-  therefore,  no  ’hope  of  removing  theihardly  likely.  A.s  a  matter  of  fact,  a  tip  on  Standard  Oil.  He  replic 

of  American  business.  Canada  being  pi  i.so  has  been  penalized  by  heavy  zh'ioii  of  (  anaman  economx .  'I'ning  ,.p,„gjniQg  handicaps  (o  complete  re-  business  is  already  showing  some  -f  think  it  will  fluctuate.” 


iiifl  inereasiug:  taxation,  private  rap-  for  about  1-  pei  eent.  of  ^overy. 

_  ,  _  ..  ital  has  been  fearful  of  moviuR  freely  *’*'*  value  of  national  production,  j  .^s  a  matter  of  fact,  in  the  total  [  covery.  I  A  mmtnt  vvtif\/\nwnv 

ihey  should  bin  obviously,  if  ^^^^jtiniafe  eomnicrcial  and  financial  re-  into  iinestmeni  cliannels.  inierna-  (ompareu  wun  about  naif  tms  enterprise  inierest  on;  |n  rhe  early  part  of  1937  there  |  A  IcI  I  llcl  |1hU||v|| 

banks  worn  lo  Joan  the  deposirors  prions  of  the  Iwo  countries.  lioual  iradr;  has  been  sliackled  by  pioporlion  in  ihe  Pi'C-oepression  |  borrowings  plays  a  minor  ;  was  QUile  a  substantial  rise  in  in-I^W«llWl  1/Jul  vfc/1 1 

l-unds  without  consideration  of  the  I  experienced,  however,  a  rom-  restrictive  devires  and  liuge  expen-  period.  Maniifar tiirinc.  including  pg..|  Only  when  other  factors  have  tcrest  rate.s  in  the  United  Slates.  ROn^PIUl^RfnP  rtifrin 

prospct  ls  of  retiaynient  by  ibe  hot- '  pg,.gjjyp]y  moderate  and  short  re-  ditiires  have  lieen  devoted  lo  nu-  nietallurgical  operations,  oontnbutes  | pygyggjgjj  success  of  a  project  '  Thi.s  wa.*  largely  due  lo  the  de-  Alalc  M  H  lylM  Iw  I  llyH|c 

rower,  ihe  le.siilting  lo.sses  would  ypjj.siou  iu  general  business  activity  j  tional  ariuainenis.  Recau.se  of  ihe.se  "ver  40  per  cent.,  in  eomparison  g^gy  jjjg  payment  of  interest  prove  !  mands  of  business  and  the  stock  I  FiwJlHilJiillJil  1  v  T  ul\ 

I  ause  depositors  to  lose  confidence  during  Ihe  past  year,  a  decline  of '  handicaps  the  world  has  lost,  ai  w  ith  about  one-third  prior  lo  1929.  burdensome.  market.  These  demands  were  only  - 

m  the  banking  sysieui  and  they  ,  pg,.  rent,  extending  only  from  least  temporarily,  much  of  its  pre-  'ri'o  relative  status  of  forestry  has  „  j,jesp,ead  repercussioAs  of  i  effective,  however,  because  the  Fed-  Preferred  Shareholders  Prolec- 

would  he  unwilling  to  plate  keep  |  ;v;g^.g„,hp,.  ,q;;-  he  spring  of  I't.'lS.  war  flexibilit.i  and  consiruciive  en-  not  c'lianged  markedly,  a  fact  which  „,p  depression  have  increased  ihe  '  oral  Reserve  authorities  had  raised  tJve  Committee  Announces 
their  money  in  Gie  hanks.  Ranks  period  of  relative  stability  then  terprise.  I'anada.  on  the  otlier  in  iiseU  is  cau.se  for  satisfaction.  business  enterpise  is ,  Ihe  reserve  requirements  of  mem-  a# 

. . .  . .  .  hand,  has  been  able  to  broaden  and  hating  regard  to  the  senous_  diffi-  ggg,,]g  foresee,  and.  therefore, :  her  banks  to  ihe  point  where  a  I  erminaUon  Of  aerviee 

diversify  her  productive  faciliiies.  cullies  encountered  by  this  mdustr.v.  ventures  than  usual  have  fail- i  "squeeze  play”  developed  lo  the  de-  . 

and  thus  to  open  for  her  people  new  Whereas  agricullure  ten  years  ago  g^  success.  This  accounts  for’i.  iment  of  the  bond  market.  Since  ,  „^'®/®®®®"  Abitih. 


vcr.v.  'signs  of  a  lei-up  in  ihe  rale  of  re- 

.\s  a  matter  of  fact,  in  the  total  [  covery. 

sts  of  any  enterprise  inierest  on;  in  rhe  early  part  of  1937  there 
nk  borrowings  plays  a  minor ;  was  quite  a  substantial  rise  in  in- 


pa:'l.  Only  when  other  factors  have  tcrest  iate.s 


the  United  Slates. 


tireuter  Eeononiie  Mremrtli. 

We  should,  ilterefore.  I'onsidei 
ourselves  most  foriunate  iu  having 
suffered  so  liule  from  the  serious 


would  he  unwilling  to  plate  or  keep  |  >;g^.gg,l,p,.  ,q;;-  i,,  the  spring  of  I'l.'lS.  war  flexibilit.i  and  consiruciive  eii-  nm  c'lianged  markedly,  a  fact  which  ,,^g  depression  have  increased  ihe  ■  oral  Reserve  authorities  had  raised 
their  money  iii  ilie  l.anks.  Ranks  period  of  relative  stability  then  terprise.  i'anada.  on  the  otlier  in  iiseU  is  cau.se  for  satisfaction.  business  enterpise  is  the  reserve  requirements  of  mem- 

are  able  lo  give  valuable  service  not  i  ggj.gpd  followed  by  a  .slight  rerov-  hand,  has  been  able  to  broaden  and  Inning  regard  to  the  serious  diffi-  upghjg  foresee  and.  therefore  ■  her  banks  to  ihe  point  where  a 
oil!.!  lo  Ihe  depositors,  hut  to  the  p,.y.  diversify  her  productive  facilities,  cullies  encountered  by  this  industr.v.  gjgj.g  ventures  than  usual  have  fail- i  "squeeze  plav”  developed  lo  the  dc- 

i.oriowers  oi  this  couutrx  as  well.|  ji^euler  Eeoiioiiiie  Mrentrfli.  and  thus  to  open  for  her  people  new  Whereas  agricullure  ten  years  ago  g^  success.  This  accounts  for’i.iment  of  the  bond  market.  Since 
solely  because  , hey  have  demons.ra  -  .  ,|,g,pfo,.o  .onsido,  "venues  of  accounted  on  the  average  for  over  ,^g  ,..gg,.^.  is  then  the  excess  reserves  of  the 

r,l  inai  thpv  deserve  piihli,  .on-  fortunate  in  ha viiig  :®"’'’'"> '‘'®'’'  P®"®®f"l  Pursuits.  one-third  of  the  net  value  of  pro-  „,g  borrowed  money  which  banks  have  increased  to  the  point 

.ri,,...;  who  .i.dc'nonr  suffered  so  liule  from  the  serious:  B  iilesiireail  IJeiiefils  of  .Mining,  i  .  '®  e'''PP'ing  business  activity  and  ‘  where  Ihey  arc  higher  than  ever  be- 

»l',ould.r,.«o^l.i.  l.-llore.  ^so  l..-  «  C.nad.J,  eoj,c»r.^^ 


b.iiiks  are  immensely  rich  in  their  .ve"''-  "Pfl  fortunaie.  too.  in  ha vin.c  ,  ||•;,nsfoI■n1at ion  of  t.'anadiiin  economy, 
n'wn  ri'-ht  hut  tliis  i.s  not  the  case.  •  "D'eady  regained  some  of  the  ground  ^  in  ,j,p  ig^i  dec.ade  tlie  production  of 

lost  in  that,  period.  It  would  he,  our  mines  had  :iii  aggregate  value  at 


sources  of  income  iiiid  iiveiiues  of  accounted  on  the  average  for  over 
employment  in  peaceful  pursuits.  one-third  of  the  net  value  of  pro-  ^‘|■‘g  cog'c" of" borrowed' 

B  iilesiireail  IJeiiefils  of  .Mining,  ''v2nv  '®  ®'''PP'ing  business 

Miniue  Iimb  Ind  tin.  w'lv  in  tin.  '’®''  “’  19.,i.  Even  in  a  .  ®"'  engf  g  lender  should 

.Mining  has  led  Itlt  wa>  lll  Iht  r  f-.m  nrnrinction  .'ind  of 


The  lasr  Governmoiu  Staienient.  i  ®"""-  .  "  ^  .  . 

which  records  ihe  posii.on  of  all,"  s«l'e''fie'al  view,  of  course.  152.900,000.000.  an  amount  not,  far 

the  (hartered  hanks  as  at  liie  end  'Cftard  this  resi.siance  lo  imfa\ - :.«|,ori  of  the  picseni  net  direct  delit 
of  October,  .shows  that  their  loans  ""'ahle  factors  abroad  and  ilie  abil-  of  the  Dominion  Gowi'iimeni.  I  lia\e 


$2,900,000,000. 


and  holdings  of  scciiiiiies  amouni  ,  ^ 

to  $'•  66'!  OOO  0"0  while  the  total  of  "s  due  meiel.v  to  forimious  cirtuni-  niiuing  indiisiiy  disbursed  over 

1  heir" shareholders'  i.uesuncnt  was  s'ances.  A  remarkable  transforma-  ji.ooo.OOO.oOo  in  wages  and  salaries 

lf>ss  than  lUr  of  ihar  fi{;ure.  U  is  Canadian  ofononiy  has  s»von  aboui  ilio  same  amoum  in  the 

evident  therefore,  that,  most  of  the f-'reater  strength  than  purchase  of  materials  and  for  ser- 

nioncv  w  hich  hanks  lend  is  not  ®ver  before  to  withstand  depressing  .  yjoes  of  various  kinds.  These  pit i- 

tbeir  own  but  comes  liom  the  sums  ■ ‘"'^'"®"®®''  *.“®  ad'led  materially  '  chases  were  remarkably  well  dis- 

enti  listed  m  ibeni  by  the  de- • 'I.'*  l  ecuperalive  powers.  tribuied.  the  expenditures  being 

positot's.  Within  the  last  decade  Canada  has  .jpguf  equal  for  chemicals  (including 

W  ith  rc-aid  to  irivesinieni,  of  ,  f''""'  "  predominantly  agri-  explosives),  iron  tind  steel  iiioducts. 


ourable  factois  abroad  and  tlie  ahil-  uf  the  Dominion  Gov eiiimeni .  I  have 
ity  subsequently  to  resume  progiess  estimated  that  in  that  period  the 


niiuing  industry  disbursed  over 
$  1 ,000,000, "0(1  in  wages  and  salaries 


money  wliicli  oailKs  lena  is  not 
their  own  hui  conies  Ironi  the  sums 
entrusted  m  iboni  by  the  de¬ 
positors. 

With  regaid  to  iriveslnient  of 
monevs  left  on  depo.sii  in  the  mak¬ 
ing  of  loans  aud  in  ihe  purchase 
.if  .securities,  we  expeei,  of  course, 
in  iiitikc  a  profit.  Prof  its  are  just 
:i.s  necessary  in  banking  as  in  any 
other  line  of  business  for  operating 
.•.xptiises  can  only  be  met  from 


oiu -quarter  ran  in  future  he  cx- . 
prcicd  from  this  soiiree,  for  iho  e,x-ip 
pansion  of  non-agricnliural  indus-  g 
tries  is  of  a  pennaiieni  character.  ^ 
In  this  transformation  of  oui'  ^ 
business  structure  we  have  not  onlyip 
taken  np  'he  slack  caused  by  'he  || 
s'no’i  crops  of  several  former  years.  | 
hut  have  also  hroadened  and  diver-  j, 
sified  Dominion  prodnrfion  so  Ih.at  ,  ' 


1  u'.s  avcuuiiis  lui  :  I  riiiieui  oi  inc  uonw  um.nv..  .p  .  p  - 

the  birth  of  the  t’neory  that  it  is  then  the  excess  '■®f';;®®  '*1*  Gfied  during  the  pak  week  bvthe 

the  cost  of  borrowed  money  ^'b'ch  banks  have  I  preferred  shareholders’  prole'ctixc 

s.ness  activity  and  ,  where  .  he.v  arc  h  *h®’  ''’»«>  g®' ®'  J®'  committee  of  the  termination  of  ib^ 
lould  forego  Ins  tn- .  fore.  So  far  as  ' ®  '*  ®®"®®®”;  deposit  agreement,  which  has  been 
terpri-sc  lie  bas  as- ;  cd,  reserves  of  our  ^  i„  70,^^  .Tune.  1932.  in  con- 

nprof. table.  are  very  high  '  ’  * !  nection  with  the  shares.  The  pro- 


.0  per  cent,  m  i.)..i.  Kven  in  a  fpgt  a  lender  should  forego  his  in- !  fore.  So  far  as  i7anada  is  concern- 

of  normal  cr.oi  production  ajid  of  ,e,,g5^  jf  enterprise  lie  bas  as- j  cd,  reserves  of  our  banking  s.vstem 
fair  prices  protiahly  not  more  than  proves  unprofitable.  .are  very  high  and  substantial  im- 

oiu -quarter  ran  in  future  le  cx- .  other  words,  these  theorists  1  provement  in  business  could  occur 

prcicd  from  this  soiiiee,  ' h®  ®''" ' propose  that  a  lender,  though  he|  without  causing  a.ny  strain. 


can  exercise  no  control  over  ihej 
methods  or  policies  followed  in  a 
borrower's  operations,  should  never- 


'.  S.  Factors  Important 


lective  committee  at  present  com¬ 
prises  .1.  .Armitage  Ewing,  K.C.,  11 
IJ.  Stephenson  and  .1.  Colin  Kemp. 


lucture  we  have  not  onlyijppipgg  ,pp  pggtgpg 

the  slacn  caused  ly  'he  jg  losses  are  concerned. 


and  about  the  same  amouni  in  the  p"?’''  ‘g,;;  and  dive,'-'  '’«''®'®’/  ,"’®  lean  bond  market,  indeed  the  corre-  'hat  the  interests  who  at  the  limt 

puichase  nl  maieiials  and  lor  set-  ^  ‘  jgg  prodnrfion  so  ihat  1  successful  ti.e  lendei  does  jgjjgg  j.  sj,*piv  amazing.  Even  the  ’  of  the  constitution  of  the  committet 

vices  of  various  Uinti.s.  'The.se  "’®  f'®"'  be  salts- ,  “re  almost  iden- i  agreed  to  t.nderwrite  Qie  latter' 

chases  wet  e  lematk.ihl.v  well  dis-  .  g_dil  ies  for  our  nw  n  n.se  and  '"If '  .w'f  lical.  although  American  bonds  have  j  expenses  in  connection  therewith 

tribuied.  Ihe  expondiiurcs  being  „_nnrt  A®  1  Ivuc  ^-iven  in  re-  *  *bink  you  will  agree  Ihat  ggggjgtpgUv  gold  to  vield  less  thanlhave,  now  given  notice  of  the  ter- 

at»out  equal  for  chemii  als  (including  ^  ®  if®"  lenders  will  accept  so  one-sided  1  !•  ’  i,v,itar  mtnro  I  mination  of  that  liahililv  as  froii 

explosivc.s).  iron  and  steel  products^  ®®'"  V®"'  ®  "’®  '®'>'‘  — — -i  '  !  Canadian  issues  of  similar  natutc. ;  minauon  or  that  liaotiii.x  as  non 


Because  our  economy  so  closely  In  a  letter  sent  out  to  preferred 
inierlock.s  that  of  the  United  States, .  shareholders,  both  classes,  the  com- 
a  study  of  our  bond  market  neces-  niittee  cites  as  reasons  for  the  ter- 
saril.v  entails  a  study  of  the  Amer- !  mination  of  the  agreement  the  fact 
lean  bond  market,  indeed  the  corre- ] 'hat  the  interests  who  at  the  lime 
lation  is  simply  amazing.  Even  the  J  of  the  constitution  of  the  committee 
minor  fluctuations  are  almost  iden- 1  agreed  lo  underwrite  i4ie  latter 


cultural  economy  to  one  based  on  a  hydro-elect  tic  power,  machinery  .and  '""'kable  improvement  in  exports 
combination  of  agricullure,  mining  ^,,..1  ,,nh  r.ii  stniriiio,-  (i,r,.ioi,  arising  chiefly  from  the  develop- 1 


lud  in  Ihe  purchase !  agriculture,  mining  coal  and  oil.  Smaller,  though  quite  '"'is'""'  chiefly  from  the  develop- 1 

we  expeel  of  course  1 i  .substantial,  sums  were  spent  f,„.  ment  of  new  markels  for  an  increas- .  'ph,.  , 

ofii  I'rotiis  are  just'  "f  <'"uise.  still  direct- ;  lu^bp,.  j,j;,.i,.ui,g,.ai  products,  insur-  "Uipnl  of  various  prouucts.  1  arrange! 

in  banking  as  in  any  l.v  supports  our  largest  single  occu- ;  ggeo  and  ml.sccllaneous  require-  shall  on  tins  occa.sion  merely  oul-  Qreat  B 
ousiness  for  operaiin-  l'a''"»a'  group,  as  our  fanners  and  g^pgry  -ppp  largest  disbursement,  line  briefly  ihe  changes  in  our  for- ,  i,jgh  go 
onlv  be  met  from  ''®l’®'’‘'®'”'®  ®‘>ns"""®  about  ,  powever.  apart  from  that  for  labour.  ®'f"  ""<1®  "’®  '"'®'''®  '"""'bs  (n  the  1 


a  proposal. 

('onstructHe  Action 


l•i^^Illll"s,  We  have  a  large  payroll  ''’®  '"'a'  population  of  '  ^-gg  ,0  transportation  companies.  In 

iiml  iiiiioiK:  other  general  expenilitu-  'b®  dominion.  But  as  no  e.xtenstve  I  fg,.t.  mining  has,  by  providing  about 
res  we  litive  10  provide  for  rents  and  ' settlement  has  taken  place  fot  .one-third  of  the  total  freight  iraffic, 
the  up  keel,  of  our  buildings,  the  ,  “®"?'  '’ea^a  'bo  productive  agrieul-  afforded  iniportaul  relief  to  ihe  na- 

suhsiantial  amount  paid  oui  each  I  "":®'  ®'.®“  *??”  “®'  *’®®"  1 'ion's  aerif's  raf" ay  situation. 

,  enlarged.  .Moreover,  the  self-suffi- 

vear  representing  interest  on  Sav-  .  r  .  ,  ■  ‘>.'>000  l■llillstrilll 

■  _  \  .  .  verv  huaw  cienc.v  programmes  of  several  major  iiiiiiiMriai  1  units. 

,ng.-  Accoun  s.  .1  .  '  nations.  Ihe.  high  barriers  erected  by  .  Furthermore,  mining  lias  helped 


year  representing  interest  on  Sav¬ 
ings  .tecounis.  and  :i  very  heavy 
fonlrihution  in  ihe  way  of  taxes.  In 
addition  to  offering  a  valuable  ser¬ 
vice  to  the  people  of  Canada  the 


im-iller  Ihonch  niiiie  arising  cnioiiy  iroin  i.io-  uev.;iwri- ,  laci  inai  —  - - - 

i.r  weio  speil,  fo^.n®.'^  '  The  commercial  treaties  recentlv  bonds  possess  certain  lax  free  fea- 1  runng 

tural  products  insut  -  "UiP"'  of  various  products.  I  g, ranged  between  the  United  State.s.  i  *"®®s  interesting  to  note  ‘bat  ers.  plus  the  fact  that  a  ^ 

sccllaneous  require-  •''hall  on  this  occa.sion  merely  out-  oregf  Britain  and  Canada  reflect  a  the  difference  in  yield  has  narrowed ,  withdraw dl  of  deposited  shares  1 
irgcsf  disbursement  line  briefly  ihe  changes  in  our  for- ,  i,igh  concept  of  international  duty  |  ®onsiderabIy  over  the  past  few  i  educed  the  oial  on  d^^^ 

(Z'Z  cif"  ""<1®  for  'he  twelve  months  , he  minds  of  the  various  slates-  J'®*''-''- .  I®  ‘92?*  Canadians  '•®'“'®®:1 ! '®',®',;'f ®r® 

rtation  companies  In  ending  in  October.  finen  concerned.  The  combined  for- 1  shout  50%  more  than  Ainei leans.  1  s  offortive  noBiiion  in 

iia  ton  t  niianie.  .  tn  "eigTi  trade  of  these  three  nations  !  Now  this  difference  has  been  halved. ,  command  an  effective  position  n 

amounts  to  about  one-third  of  that  |  Incidentally,  over  the  same  period  ,  reorganization  proceedings.  The 


consistently  sold  to  yield  less  than  have,  now  given  notice  of  the  tcr- 
Canadian  issues  of  similar  nature. !  mination  of  that  liability  as  from 
No  doubt  this  is  partly  due  to  the  I  December  I.  while  the  committee 
fact  that  .American  government  secs  no  reasonable  prospect  of  so 
bonds  possess  certain  (ax  free  fea- 1  curing  other  satisfactory  underwrit 
lures  It  is  interesting  to  note  that '  «r8.  plus  the  fact  that  a  stead;- 
the  difference  in  yield  has  narrowed ,  withdrawal  of  deposited  shares  has 


Foreign  Traile 

Our  exports  were  again  over  the 


of  the  whole  world.  Their  repre- 


hillioii-dollai  mark.  Including  coin- 1  g^gj^jj^es  did  not  allow  the  diffi- 

ed  gold,  total  exports  anyiunfed  to  gf  readjustments,  always 


many  countrie.s  against  the  imporia- 1  greatly  to  eiihirge  the  liehl  of  in 
t  ion  of  foodsluff.s  and  I  he  long  serie.s  dustry.  in  wliicli  there  arc  iiov 


25,0(K>  liiiliistrial  riants.  :tl .(i20.<i0()."00  as  compared  with  $1.- 

Furthermore.  mining  lia.s  helped  1 62.niiO.iin0  in  19!,.  a  decline'  of  12 
eally  to  ciihirgc  the  lichl  of  in-  per  coni.  'This  is  a  very  creditable 
istrv.  in  which  there  arc  now  rcdiril  in  view-  of  iho  coincidence  of 


present  in  tariff  revisions,  to  deter  "bo"'  ’’Sr  less  than  f  anadians  and 
them.  Instead,  they  wisel.v  sought  to  ,  uow  they  give  a  return  of  10%  more. 


United  Kingdom  issues  have  revera- ;  committee  requests  that  depositors 
ed  their  relationship  to  Panadians.  j  "’’thdraw  their  deposited  stock  with¬ 
in  1929  United  Kingdoms  returned  j  o"*  delay. 

about  .)Sr  less  than  Canadians  and  The  committee'.*  ’eUer  to  .sbA--«- 

uovv  ihov  give  a  return  of  10%  more. !  holders  reviews  developments  in 


afford  their  people  heller 


The  hist  of  our  "erodits”  is  Ibe  ef-  connection  wiih  the  courts’  rojec- 


of  droughts  suffered  between  1929,  about  2.>.0(i0  individual  plant.'- 


vanks  ate  giving  emp  o.v^men  o  e  Prairie  grain  grow-  1928  non-ferrous  iiicial  .siiuMiin';  dcpre.sseil 

thousands  of  mem  ers  o  ®"  *  "  ti  have  *0  depressed  Canadian  agri- .  and  refining,  rated  a.*  to  ihe  value  roreigii  i 
who  spend  Iheii  ora  '  .'culture  that  it  no  longer  maintains  :  of  prodnciion.  wa.s  m  tenth  pla'-e  .shipnioni 


a  real  asset,  to  the  community  of 
wrhich  Ihey  are  a  part. 

Rank  'ra.\e8  Increased 


of  grain  wer 


unchallenged  supremacy. 


among  Canadian  liKliisiries,  hiii  li  ih 


ilio  coincidence  of  tunities  for  economic  advancement  foci  of  the  .actions  of  governments  tion  of  the  Bondholders  Reorgani 
'Cheat  in  19.J7  with  gg(j  to  strengthen  the  hond.s  of  anil  I'cntral  Ranks  on  interest  rates. . Flan,  and  mentions  tha' 
ins  in  our  deniocrary  at  one  of  the  mo.31  crii-  There  is  no  doubt  thal  their  infill-  while  it  is  nndcistood  Ihiit  aD  ap 

no  I'liiied  States,  icji  g,gi,os  of  its  history.  .Might  we  enuc  ha.s  Itccii  very  considerable  but  I'®"'  the  .ludicial  Committee  of 
in  were  just  half  ggj  .,vith  the  same  high  molive.s  and  popular  opinion  appears  to  crcdil  ]'he  Priv.v  (  ounoil  may  be  ava:l- 


VVhilo  we  should  by  no  means  re- '  is  now  well  in  the  Ictid  with  a 


lose  of  the  prcc('din.g  twelve  gnjiy  of  jiurpo.se  take  our  internal  1  them  with  omnipotent  powers.  Great  able,  il  seems  unlikely  that  such  an 
iinihs.  While  lUir  trade  vviih  the  problems  firmly  in  band  and  so  find  power.s  they  have  but  consideration  -  *1*0®*'  be  instituted.’ 


gard  agriculture  a.s  at  all  eclipsed  '  annual  value  ol  oiiipiii  exceeding  I'liilcd  .‘5|!iies  declined  by  $11.5.000.-  w’ays  of  applying  to  our  entire  na-  of  the  normal  or  natural  influcuces 


With  reference  to  the  excessively  ,  m  importance,  we  have  to  recognize  j  $200,000,000.  Of  iliis  Mint  iwo-ihiro;;  oon 
large  amounts  paid  b.v  the  hanks  the  fact  that  new  types  of  economic  ;  is  devoted  to  the  purchase  of  nia-  cou 


export  trade  with  other  ijonal 


constriiciive  is  vital  in  any  analy.sis  of  the  out-  fhe  Financial  Times  reachee  a 


maimained.  forces  which  have  been  at  work  in  look  for  interest  rales.  'I  o  illU'S-  class  of  people  who  are  interested 


each  year  in  taxes,  some  governing  enterprise  have  come  into  being  in  i  teriuls.  mtiinly  of  1  aiiadiuii  origin.  Tradt-  w  ith  tlic  I'liiied  Kingdom  was  mining,  forestry,  ninmifaciuring  and  j  irate  this  point  I  remind  you  Ihat  1. and  able  to  boy  investment  seenri* 


authorities  appear  to  assume  that  I  recent  years  and  that  Canadian  i  required  for  proc  essing.  Wc  c  an  be  prari ir.ally  equal  to  that  in  the  pre-  export  trade 


the  interest  yield  on  British  govern-  ‘  ties. 
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WALKER  HEAD  IS  I 
OPTIMISTIC  ON 
EARLY  PROSPEa 

Industry  Being  Put  On  Sounder 
Basis  in  U.S.  and  Instability 
Threat  Fades 

EXPECTS  GOOD  YEAR 

New  Scottish  Distillery  Gives 
Company  Complete  Under¬ 
takings  in  U.S.,  U.K.,  and 
Canada  | 

Optimism  with  regard  to  the  out-  I 
look  for  the  company  duriag  the 
current  fiscal  year  was  expressed  ! 
by  H.  C.  Hatch,  president  and  chair¬ 
man  of  the  board  of  Hiram  VValkcr- 
ftooderham  &  Worts,  lytd.,  at  the  an¬ 
nual  meeting  of  the  company  held 
in  Walkervillc  during  the  past  week. 
Instability  in  the  price  structure  in 
'he  fi.s.  market,  he  said,  is  becom¬ 
ing  less  of  a  problem. 


Executive  Appointments  hy  the  Montreal  Trust  Company 


JIORRIS  W.  W1LS05 


JIMAN  r.  SMITH 


G.  H.  aiOXTGOMEKT,  K.C. 


REDUCED  PROFITS  I 
ARE  REPORTED  BY  I 
BRUCK  SILK  MLLS; 

Earnings  Reported  Down  at  1 
'  Cent  a  Share  for  Difficult 
Operating  Year 

UNES  DIVERSIFIED 

Gross  profits  down  over  10  per 
cent  from  the  preceding  fiscal  year 
and  earnings  on  the  common,  after 
all  charges,  equivalent  to  1  cent  a 
share  as  compared  with  cents 
a  share  are  reported  by  Bnick  Silk 
Mills,  Ltd.,  for  the  fiscal  year  endeil 
October  3lBt.  1038.  Networking  cap¬ 
ital  was  well  maintained  and  bank 
loans  were  reduced  by  25  per  cent.  | 
during  the  year.  ' 

In  the  profit  and  loss  account ' 
trading  profits  are  shown  down  at  I 
$295,722  as  against  $329,953  for  the 
previous  year  and,  after  addition  of 


1 .  .  .  .  .j  _ _  other  income  at  $G03  and  deducliou  | 

mg  less  ot  a  ptoblem.  :  The  Montreal  Trust  Company  announces  that  owing  /  vice-president;  .lulian  C.  Smith,  president  of  The  Shaw-  expenses  bond  interest  tax  ro- 

In  this  connection  Mr.  Hatch  j  accent  death  of  the  Hon.  A.  .1.  Brown.  K.C..  who  !  "  ater  &  Power  Company  and  officer  or  director  ggrve,  and  ’depreciation  ’  (for"  whirh  ' 

irv  sull  VaTmLnVZhfoms^l^^  director,  a  vice-president  and  a  member  of  the  j  «!'  ^  ’’r ‘’T  *^4.934  was  written  off  as  compared  j 

ir.i  still  has  many  piotiienis  betore  it  *  elected  a  member  of  the  company’s  Executive  Commit-  «qo  o^c  ..ni 


iry  still  has  many  problonis  before  it  ^  elected  a  member  of  the  company’s  Executive  Commit-  .(,007^  floral  vear  eni 

in  whirh  our  company  must  inevit- 1  executive  committee  of  the  company,  the  following  ap-  oeorge  H.  Montgomery.  K.C..  of  the  firm  of  L  October  1937  )  net  earnings  an^^ 

ably  participate.  It  is  reassuring  to  |  pointments  have  been  made:  Morris  W.  Wilson,  presi-  Brown,  .Montgomery  &  McMichael,  has  been  elected  a  nlirahle  tn’  ttip  eanitai  'sinnk  \v*eri' 
know,  however,  that  production  in  1  dent  of  the  Royal  Bank  of  Canada,  has  been  elected  a  director.  «i  <?-7  r,„I„  «17  iru  Tim 

the  United  States  is  continuing  on  a _ ” 


IF  A  TESTATOR  —  although 

seeing  the  benefits  to  be 

derived  from  a  Trust  Qsmpany's 
administration,  hesitates  about  can¬ 
celling  any  appointment  he  may  have 
'  already  made,  the  Montreal  Trust 
Company  can  be  named  to  act  with 
the  Executor  or  Executors  already 
appointed.  In  this  way  the  Trust 
Company  co-operates  with  the  Te&> 
tator's  appointees  in  the  administra*  a 

tion  of  the  Estate; 


This  plan  is  very  acceptable  when 
the  Testator's  wife  is  named  Executor; 
Few  women  have  the  necessary  busi^ 
ness  training  to  carry  on  the  adminis¬ 
tration  of  an  Estate,  but  with  the  co^ 
operation  of  the  Trust  Company,  the 
Testator's  wife  can  be  appointed,  with 
full  assurance  that  the  Estate  will  be 
well  looked  after.- 


SIR  HERBERT  S  HOLT 
President 

F  G  DONAtX)SOM 
Vice-President  and 
General  Manager 

MOPRIF;  W.  "WILSON 
VicePrecident 


tnc  iiDitod  .'States  is  cont.miung  uu  a - 

sounder  basi-s  ihan  in  the  ''iu’l.v  •  mw *|p  •  f *  OfftAllTP 

'ears  after  repeal,  and  that  tbe  out-  |-||  I  ||1||<  A||  \||||W\ 
look  for  market,  instability  there  is  1  Vl/H  lIlLinU  UIl V  f  T  U 
not  the  threat  that  it  once  was.  In  !  PA\TTn  I  ATIAII  III 

October  for  tbe  fifth  consecutive!  I  I ini  I  K III  I  || ini  ini 

monih  withdrawals  of  American  i  V Vll  1  llA  V 1 1 U11  111 

made  whisky  exceeded  production,  /IIIADTI7DIV  MCT 

indicating  that  American  distillers,  |||J  AK  I  J\K  I,  I  JlFI 

having  built  up  their  inventories  to  * 

ib_e  general  levels  -which  their  busi-  _  ,  rj  _ 

ness  demands,  are  noy  producing  on  Gross  and  Net  Revenues  5ome- 
a.  scale  which  should  mean  the  eon-  what  Higher  But  Net  Profit 
t'nuanee  of  the  industry  on  a  ration-  Off  Slightly 

a  I  basis.  _ 

Regardless  of  the  difficulties  that  T\i  ic  at^  it  TC-T-it>iiriu*rc 

exist  and  of  others  that  may  present  kfUC.  Iv»  ALTJU3 1  lYlcrN  I  o 

themselves  from  time  to  ttme,  I  am  - 

most  optimistic  as  to  the  future  of;  Gross  and  net  revenues  of  Gati- 


I  Sharp  Drop  in  October 
j  Earnings  Mexican  Power 


Mio  industry  as  a  whole  and  the  part  neau  Power  Co.,  Ltd.,  showed  a  mod-  ! 
our  company  will  continue  to  play  in  j  erate  improvement  for  the  quarter! 
.1  We  have,  a  world-wide  reputa- |  ^^ded  September  30th  over  the  same 
I  Inti  for  a  quality  product  that  we  i  .  ^  ^  t  * 


tUlllAill/ 111/11  111  I  Bureau  The 

loronto. — .Mexican  Liglit  &  I’ower  ; 

flllADTITDI  V  eamings  of  $10rj,l9l  1 

vU/lA  1  ullli  1  ilEll  October  wliii-h  repi-csents  a  dc- ' 

^  _  I  crease  of  $127,069  from  eurnings  of  ^ 

J  M  1  o  ”  c  $232,560  in  Oetuber.  1937.  In  the  ten' 

ro8»  a^_  Net  Revenues  Some- ^  ,333 

what  Higher  But  Net  Profit  net  earnings  were  1.637,675.  11  de- : 

Off  Slightly  I  crease  of  $361,628  from  net  earnings  1 

-  [of  $1,999,303  in  the  same  period  of' 

DUE  TO  ADJUSTMENTS  ! m  October  1933.  opcnUmg| 

_  !  costs  and  depreciation  were  $20,024 

..r  n  ■  Icss  than  similar  charges  in  October, 
Gross  and  net  revenues  of  Gati-|jgoy  1 


BETTER  OUTLOOK 
IN  CURRENT  YEAR 
GUELPH  CARPETS 

Weather  Conditions  Have  Af¬ 
fected  Knit  Goods  Sales  But 
Carpet  Sedes  Up 


smaller  appropriation  for  deprccia-  i 
tion  reserve  on  the  financial  state-; 
ment  under  review  i.s  expluined  m 
the  report  as  being  duo  to  the  al¬ 
ready  large  existing  reserve  and  the 
desire  of  the  dirertnrs  to  liring  into 
line  the  ratio  of  clepreriation.  with 
that  of  other  .silk  mills.  Profit  and 
loss  figures  for  the  past  3  years' 
compare  as  follows:  j 

»fir8  rntJ-  Oct.  31  j 
1938  11*37  IW6 

%  $  f  Isa, 

Trad.  proBt  . .  2S6.72-,:  aiM.sni 


Montreal  Trust  Company 

tn  PLACE  D'ARMF^,  MONTREAL  I  n. 


HALIFAX  TORONTO  "iVINNIPEa 
FT.’MONTON  VANCOUVER  LONDON,  ENG- 
ST.  JOHN'L,  HELD.  NASSA'J.  BAHAI-1AS 


PAID-UP 

CAPITAL 

AND 

EESESTS 

ss.ooo.ooo 


_  I  Total .  asG.as.’i  :ian.4-j-2  ao2,.-,iii 

PRICE  TREND  BETTER  j felT 

'  ’  ■  ' '  I  Bond  dUrt. . .  MIT 

Although  the  unseasonable  wea- |  '"f  t**™ .  '••'!***  '--i''' 

V.O  .,ef«  .  i  .  .  i  ,  I  Dopreciation  .  44,"-2t  '.'Il.STti  SO.Ill  I 


arc  guarding  scrupulously  in  our 
manufacturing  processes.  We  arc 


period  of  last  year  but  net  earnings 
after  all  charges  and  .adjustments 


stcadil.v  and  progressively  interest- slightly  lower  for  the  quarter 
itig  ourselves  in  tbe  be.st  markets,  j 

Gross  returns  of  the  company  for 


and  out-  record  ot  earnings  so  far 


this  year  portends,  f  am  confident,  ihe  quarter  ended  September  30th, 
another  twelve  months  of  satlsfac-  1938,  .are  reported  at  $2,188,580  as 


BURRY  BISCUIT 
EARNINGS  SHOW 
SHARP  DECUNE 


ther  has  affected  adversely  sales  of  1 

a  number  of  lines  of  Guelph  Carpet  i  Nyt  Eamings . 

&  Worsted  Spinning  .Mills.  lad-. , 

company’s  business  to  date  this  |  Yoar  s  surplus 

fiscal  year  is  holding  up  relatively  i 

well  and  outlook  is  improved.  '  Total  surplus. 

Resulfs  for  September,  ibe  last  '  . 

montli  of  the  past  fiscal  >car,  were  Earned surpiui 
excellent.  October  business  was  af-  i  .  u  ,  ^ 
tccted  somewhat  by  the  unsettled  l  Notes:  lai  On  ; 
conditions  during  that  month,  but  > 


BETTER  YEAR  FOR 
ASSOC.  BREWERIES 


Russell  Industries  Pays 

Regular  Dividend,  Extra 


17.1«9  2,473  1 

23,000  1 00.000  ' 


I.237  (17,831  rt97,:.2> 

407,003  473.721  'iTH.HOS 


Karncd  surplus. . 
N’pt  prr  sharefe'' 


lory  operations.*’ 

British  riant  ami  Tariffs  i Quarter  of  1937  and  net  inter-  j 
„  ,  ,  .  .  ,1  come  before  interest,  depreciation, 

heferrlng  to  the  opening  by  the  Ln,ortization,  dividends,  of  $1,784,711 1 
company  during  the  past  year  of  its  .^ij82.9t4.  Net  profit; 

new  distillery  at  Dumbarton.  Scot- 1  $459,060  compares  with  $410,128,! 

r”'  and  most  efficient  |  before  adjustment  re  amalgamation  I 

of  Its  kind  ,n  Europe.  Mr.  Hatch  said  |  Canadian  Hydro,  $467,716  after 

in  part.  We  are  now  operating  com-  |  adjustment.  ' 

plete  undertakings  in  the  United  ,  ,  ..  .  ^  , 


compared  with  $2,156,876  for  the  :  Net  Off  at  $30,349  From  $121,- I  results  sinre  then  have  been  cn- 


106  for  the  Preceding  Fiscal 
Period 

YEAR  ENDED  BETTER 


coiiraging. 

The  mild  fall  has  curtailed  the 
usual  seasonal  retail  sales  of  knit¬ 
ted  goods,  and  so  routiniious  has 
been  the  mild  weather  that  the  stint- 


GQ  1  Notes:  (a)  On  125.000  no  par  8hare,«(.  ithPuficil. 

I”*  Working  (  apital  Mcadj 

Net  working  cajiital  Is  .-liow  ii  prac- 
bg  tieally  unehuuged  from  Ihc  figure 
indicated  on  the  previous  balance 
sheet  at  $727,521.  Roth  ciii-rcnt  as- 
_ '  :  sets  and  ciii-rent  liabilities  arc 


HJJUU  DI\CVYLI\IL0  Toronto  Buroou  Tho  Financial  TImaa 

Toronto.  —  Russell  Industries, 
r  ,  n  ..  „  Etri,,  declared  the  regular  quarterly 

h.xpect  Operating  Profits  to  Be  dividend  of  $1.50  plus  a  bonus  of  $1, 
About  10  Per  Cent  Above  lo-inging  p.ayments  for  tlie  current 
Last  Year  •'  t’u’  I't’f  share,  which  com- 

_  . _  pares  nith  $6  paid  in  1937  and  $1.50 

.  ,  ,  ,,  ,  .  ,  in  1936. 

•  issiieiated  Brew erii's  of  i  aiiada.  ,  ..  .  . 

in  I9.I. .  the  company  paid  an  extra 
(i..  for  tile  liseal  .'ear  ending  lie-  ,,f  $1.  but  quarterly  dividends  dur- 
mtiei-  31.  i;'3S'.  is  i  xpecied  lo  show-  ing  iliai  year  were  at  the  rate  of 
moderate  jiu-rea.si'  in  earnings  -H  -’a.  I  tie  compaiix  also  announced 
|b'>-  the  regular  quarterly  dividend  of 

$1  T.'i  on  the  prefered  stock.  All  dis- 
Irofus  from  donu-stu  'M'cration.s.  hursements  are  payable  Dee.  31  to 
date,  a'-e  niidrr.'  iood  to  tie  about  I  shareholders  of  record  Dee.  15. 


rrhi.  dr.i.siSj  .\ s.si u’ la t cd  Biewerii's  of  i  aiiada 

4611.472  l67.fi().-t  17.-..721  l,t(l.,  fiir  llie  fiscal  .'Car  ending  He- 

?o  01  «o  isr  $0  og  ;  ectnitei-  31.  II'.'IS.  is  i  xpecied  lo  show 
I  no  par  8harr,«(.  i(l»l)i*fuil.  i  ,  ,  . 

II  inoMfMJitr  increase  in  earnings 
iipilal  Mead)  ,,,.,7 


in  Europe.  Mr.  Hatch  said  |  Canadian  Hydro,  $467,716  after!  Toronto  Bureau  The  Financial  Time.  weather  does  develop,  may  not 

care  now  operating  com- j  adjustment.  '  'Toronto  —  Burry  Biscuit  Corp.  re-!  make  up  for  early  sales  losses  Ite- 

St-Ites  and^CrearBrimin  as  wmB^^  For  the  twelve  months  ended  Sep- , '«  earnings  in  ■  duecd  retail  buying  is  quickly  re- 
sutes  and  f.reaf  Britai^^^  1938,  net  income,  before  f'st’al  .ve.u-  ended  October  29. ;  fleeted,  in  the  knitted  good.s  busi- 

(.anaaa.  lour  directors,.  . _ _  . _ .  _  _ _ ,1038.  wlicn  net  nrofit  was  0.340.  i  no«u  nnHo,  rhrouont  /./.nHiti/anci 


ulus  to  such  buying,  when  steady  ‘  moderately  lower  and  ratio 

cold  weather  does  develop,  may  not  i  current  liabilities  rexeals  a  sliglU 
make  up  for  early  sales  losses  Ite-  'ttiprovcnicnl  at  6.85  to  1  as  against 
diieed  retail  hiivinc  is  niiieklv  re-  1.  1  oiiipa rison  of  net  woiK- 


states  and  Great  Britain,  as  wel  as  j  -  net  income  before ^‘^''’ber  29.  |  fleeted,  in  the  knitted  ^..od.s  'busi-  j"-  ‘"Tttal  for  the  past 

!ol"nter  this  “course  in^he'bS  "-r'' .  .$50,349.  |  ness  unde.  present  conditions,  in 

adopted  this  course  in  the  belief  dividends  was  S7ia->178  com-  suflicicnt  lo  cover  j  faetorv  .sales  , 

worM*"’;;''’"''-'  „e,  pro- i dividm.l  Corse,  or  . 

r-ern  which  desires  to  assure  the  sta-  i  dends  was  c.  uaf  U  4  cents  nor  '  r’"'"'  mdustnal  eon-  ;  Not  work,  cap .  ,2, .521 

hility  of  it.s  operations  in  major  1  f>>"on.s  generally,  much  deferred  Principal  changes  am 


to  date,  a'-e  iiiulrr.'iood  to  tie  about 
io'f  alieaii  of  last  year.  Iiivestnient 
iiieoiiic,  w-liuh  iiieludos  revenue 
from  operating  in  Uie  thiited  .States 
in  wliieli  .-ts.soeiated  Breweries  Iia.s 
-siihstaiitial  investments,  may  be 
slighlly  lower  tliaii  Hn-  .$107,365  rc 
polled  for  1937. 


Inter-State  Royalty  Gives 

Investments  November  30th 

luler-Stato  Royalty  Corporation. 
I.imited.  advises  that  as  at  November 


I  pas  1P3  V  1636 

$  $  -$ 

S.il.PPO  366.260  743,160 
124.46'J  laa.SOi  12.33., 

727,521  731,455  701,065 


tii  u  _ -  ,  3(hli.  19.38,  the  company  8  Investments 

Higher  doineslir  revenue.^  reflect  ,  i.  j  i.  ,  <  . 

,  in  oil  royalties  had  a  book  value  of 


improved  eeononiie  conditions  '”  $ i  Igg  ppi'i 

1  weslern  t'aii.ida,  where  Associated  t  ... 

0  !  Gross  revenue  from  royalty  m- 

'  tt^tTH’s  opti.i  ooK  .in  (111  r<  rf„|,v  hince  acquisition  amounted  to 

-  Karnings  of  the  eo.npan.es.  m  ,  -7,,  to  October  Slet.  1938, 

I  w  hich  Assm-iaie.  Breweries  s  in-  ;  depletion  totalled 

-  ;  .crested,  have  beet,  affected  ad-  ,  j,,,.  ,,,  ,be  same  date. 

1  I  versely  tins  year  hy  ,..e.-easo.l  com-  ,  Q^^^ber  the 

t  petitive  conditions,  an.l  final  amour..  bad  a  gross  royalty  In- 

-Ito  be  reee. veil  from  i.ne.su.ie.its  ...  accumulated 

0  ,  these  companies  is  s.ill  bieonie  from  this  source  for 

'  :  I  the  year  1938  was  $101,331  by  the 

^  One  to  better  earnings  results  p^d  of  October.  Income  from  rents 
tins  year,  eonipany  reeoiitly  deelar-  for  October  amounted  to  $249. 


9l,-,ro’on  ’ihP  r.iTii.nor,"  Toorvo  vv  I  SC’nerally,  inuch  deferred  Principal  changes  among  tlie  as- !  lerested.  have  t.ccn  affected  ad 

Bnrrv  nresi.lent  s  ^  tb-,t  oL.  ^  ‘'^T^ctcd  to  develop.  The  sets  on  the  balance  sheet  include  an  I  versely  this  year  hy  i.iei  easod  com 

lions' in  t-hp  oo-lv  neri  rdw  of  carpet  salcs  .lie  depend-  improvement  of  $2,550  in  <-ash  at  !  ,,ptitive  conditions,  and  final  anioiin 


iiy  nr  any  export  nusiness  mat  is  mami  under  me  6U  cycle  contract  first  three  neriods  from  November  - ^  i  ,  V . . '  ^ 

dependent  upon  them.  i  with  the  Hydro-Electric  I’owcr  J937.  to  January  22.  1938.  j.„bj,p.  i ^“Ting.  ty.  less  depreciation  i.s  show  n  down 

"By  identifying  ourselves  with  the  |  Commission  of  Ontario  increased  .quent  recovery  enabled  the  company  „  past  fiscal  year,  ended  Sept.  $»>36.043  from  $85o,li9.  Among  tho 


very  economic  structures  which  the  from  42,000  to  60,000  hor.sepower ;  t„  gpow'  a  net  profit  for  flic  voar.  |  *^58,  witnessed  the  lowest  earn-  liabilities  bank  loans  are  .-ibown  >  ,,xtra  dividend  of  45  cents  a 

policies  of  government  Ore  seeking  and  on  November  1,  the  contract  Ixotwithstaiiding  difficult  operating  I years,  with  only  7  cents  down  at  $i5,000  f^oni  $UtO,000;  pa.v- |  eonunon.  roinparod  witli  an 

In  maint.'iin.  we  place  ourselves  in  demand  under  the  25  cycle  confract ! conditions,  the^coiiipany  maintained  ’*  earned  on  the  ronimon  ables  are  higher  by  over  SIS.OuO  .at  ^  of,  rents  a  year  ago.  bring- 

a  position  of  maxininm  security,  and  increased  from  165,000  to  200.000;its  volume  and  grcatlV  diversified  sharp  declines  in  raw '  $48.1,11.  "■>'t'e  tiinded  detit  is  dewn  total  dividend  p.aymenfs  on  eom- 

give  to  our  operations  outside  Can- 1  horsepower.  The  resultant  increase  jby  sales.  |  malerial  prices,  resulting  in  inven-iitl  $418,600  from  $42i.8o0  ,bis  year  to  $1.25  against  .$  1 .03 

ada  a  stability  which  otherwise  they  1  in  revenue  -will  be  partially  offset  p-qg  io  need  for  increased  inaiiu- !  ‘’’***^  declining  prices!  In  bis  remarks  to  the  sharchold-  j.-'orthenmitig  annual  report 


.HOKE  BELL  SHARES  LISTED 

Tho  Bell  Telephone  Company  of 


nion  this  year  to  $1.25  against  .$  1 .03  ,  Canada  has  notified  the  Montreal 
in  1937  rorthenmitig  annual  report  Stork  Exchange  that  542  additional 


could  not  possibly  have.  The  wisdom  I  by  reductions  in  the  stand-by  and  fjicfuring  space  the  I.,iuden  plant  ,<•!  ticnerally.  largely  aecounten  tor  tue  ;er..  me  presimni.  i  i  iiruiK,  oiii 
of  these  considerations  has  been  well  I  reserve  power  charges  under  these  [being  moved  to  Eli/abetli  Init  o  T"*”’  carning.s  showing.  Similarly  lines  the  results  ot  tlie  year  am 

demonstrated  by  our  operations  in  con  tracts  and  in  Ihc  revenue  from  I  expected  tliat  tlie  cost  of  tliis  influences  do  not  appear  ■  supplies  tiirthei  inlorniation  regaid 

. .  . .  .....  ....  _ _  expicua  iiiui  iiip  1  o.si  oi  miS;.  .  ,  -  rnrreni  fi.wenl  nei-ind  !  mg  dcvc  oniiie.lit  of  the  eompaiiv'i 


generally,  largely  accounted  for  the  I  crs.  the  president.  I  1  Bruek,  o'H-  reflect  acquisition  during  '  shares  of  the  company's  capital 

poor  earning.s  showing.  Similarly  !  lines  the  results  ot  tlie  year  and  ,  vear  of  the  outstanding  minor- I  stock  have  been  issued  in  connection 


the  year  of  the  outstanding  minor¬ 
ity  interest  of  Capilano  Brewing  Co., 


stork  have  been  issued  in  connection 
witli  tho  employees’  stock  plan.  The 


ihe  ITiitcd  State.s.  and  though  pro-  power  sold  for  tlie  generation  of  ,,0  offset  rapidly  liy  re-' 

gross  in  Great  Britain  will  neees-  steam.’  diieed  operating  costs  due  to  ini- 1 

sarily  be  slower,  due  to  the  well-  (Jomparalive  carning.s  figures  foi  jproverl  manufacturing  facilities, 

enlrenrlird  position  of  our  eompeti-  (Pe  quarter  ended  Sepleuitier  30tti,  i  Working  capital  lias  been  in- i 
lors  there,  T  believe  that  over  a  per-  jn  in;;;  ipyg  follow:  'creased  lo  $331,190  from  $309,668  I 

io(f  of  ;i  few  yen.1  s  we  uill  raake  sub-  — Quarirr  Ended  September  ;io —  ‘Current  assets  total  4n3,tt3!T  ami  in-  i 

siantial  headway  in  that  market.  iqj;  elude  $33,298  in  casli.  $172,507  in  re- I 


in  sight  for  current  fiscal  period,  j  ing  developine.iit  of  the  eompan.v 's  j  j  making  this  Vancouver  com- '  total  number  of  shares  outstanding 


10(1  of  a  few  years  we  will  make  sub¬ 
stantial  headway  in  that  market. 
Dealing  with  The  problem  of  tax- 


lems  and  1  suggest  (hat  it  is  impor¬ 
tant  that  governments  should  rca- 
Ir/.e  in  view  of  the  importance  of 


is  already  .showing  that  any  further 
inrreases  in  levies  will  encounter 
the  law  of  diminishing  returns.  That 


Howard  R,  Walton,  vice-president 
and  general  manager,  in  his  review 
of  the  past  year’s  operations  and 
oudook  for  the  current  year  le- 
ferrod  to  the  prominent  position 
.'lehievrd  by  the  company  in  the  U.S. 
market:  "Hiram  Walker,”  he  said, 


in  19:»7  and 

u»:jx 

follow  : 

—Quarter 

Ended 

September 

40— 

!')>« 

193  7 

I  Reveiiur. 

1. 

$ 

OperaliHK  - 

2.136.714 

2.13  1.41') 

Otfier  income 

)t,3in 

23,75  1 

Loss  on  excl 

laiigc 

4,644 

294 

’.188,580 

2.156.876 

!  F'xpcnsr.s 

lOperatiiiL:-  etc.  .  . 

223.472 

2  1  ),9I3 

1  Mniiitenance 

oe.ool 

68,03  1 

jxiaxes 

1  I),43j 

"2.017 

j 

403,869 

373.961 

! 

j  Net  income 

1,784.7  1  1 

1.782.914 

1  Deductions: 

|Bond  inlcrcHt. 

etc 

854,042 

858.380 

Deb.  interest, 

etc.  . 

212,342 

274.723 

vDeprec.  A  amort.. 

160,491 

1  55.731 

j  zAmortizjtion 

98,774 

83.951 

1.325.551 

1.372.786 

Net  profit  . 

459,060 

410,128 

j  Adjust,  bal 

a459.060 

«467.7  16 

;  New  Resident  Manager 
I  Appointed  For  Windsor 

I  /Xnuouneemeiit  is  made  by  ,l  Al- 
,  derie  Raymond,  vice-president  nf 


’  eeivables  and  $287,833  in  invontoiies.  'I''fe  Raymond,  vice-president  m 
■  '^ufffnt  lialiilities  total  $159,119  and  '  W  indsor  Hotel,  .Montreal,  of  the  ap- 

294iinclude  accounts  payalile  of  $li::.-  I’oiniment  of  t.'hai'les  H.  Sendey,  as 

- 421.  Invcslnieiits  which  are  not  m  resideul  manager  of  the  Wind.sor. 

2.156.376 in  current  assets  are  carrieiLM'  Sendey  will  take  over  his  new' 
iiniiiat  $86,875  of  which  .$84,875  reiire- ' early  in  .laiuiar.v.  ; 


Mr.  Sendey  comes  to  the  Windsor 
irecl  from  the  Hotel  Roosevelt, 


- - -  -  sale.s  efforts.  Diversification  of  pio- 

..  ducts  has  opened  up  now  trading 

IVlanager  opportunities  in  Canada  as  well  ii.s 

For  Windsor  overseas.  The  company  has  rslati- 
_  lished  a  wliolly-owned  siihsiiliarv. 

niTri  hv  I  M  I  Bfuck  Silk  Mills  ( I-lriglaiid) .  I.imii- 

'  i-  od,  with  offices  at  Dondon.  Imgland. 
lee-prcsident  ot  ■  '  ,  ,  ,  ■  . 

r  .1  ,  ,  ‘o  fdltc  care  of  the  markets  m  th<‘ 

7S  H.  sendev,  ,as  ■  ""  ' '"'""'’n' ■ 

■f  the  Wind.sor.  has  set  up  permanent  ol f.ees  at 

ke  over  his  new!'’>:^’“'>-  Melboiirne  .\..st.'a  .a, 

_ _  under  the  supervision  ol  llie  salcs 

U(i  r  V.  ;  #•  i  i_  1 

'manager  of  the  company,  lo  serve 

(  to  the  Windsor  jjjp  markets  in  Australia  and  .New 
Hotel  Rootle  veil,  I  'I'beso  e.\))ort  divisions  at''- 

J  was  born  and  !  established  and  the  piesi- 


lany  :i  wholly-owned  siilisidiar) .  i  is  now  800,441. 

\  •  *  suggests 

that  you  - 

Say  Merry  Christmas 
with  Schrafft^s! 


suggests 

that 


The  company  has  oulstandin 


Dcfened  war  sio'vi'd  with  Hie  Ro.val  I-'ield 
I  .Vrlillery  receiving  seieral  decora- 
iding  9.-  lions  His  hotel  e'xpericnce  covers 


tlie  Ro.val  ivld  j  pggqijg 

seieral  decora-'  _ _ 


c'hanged  at  $148,875  and  earned  siii  - [  Canada.  He  is  well  known  through- 


loss  oil  purchase  commitments. 


return  to  Montreal 


lOrrcu  lO  rnf:  promiDPliT  position  ^ — including  provision  lor  income  laxcH 

.'lehieved  by  the  company  in  the  U.S.  .» — Of  storage  works, 

market:  "Hiram  Walker,”  he  said,  /--Of  discount,  premium  &  e.-:pen3es 

..  ,,  ..  J,  ti — Before  dividends  as  adjuated  lo  re 

sells  more  gins  than  any  other  dis-  ,1^^,  ^„er.i  of  amaiKamaiion  of  com- 
tlllt'T;  Ton  TTiptl  Stmicht  Bourbon  ptiny  with  Canadian  Hydro-Electric  Cor-: 

and  Canadian  Club  are  recogni7.cd  poration  Limited  lor  the  full  periods  in-  I 

as  leaders  in  their  respective  price  _ _  | 

classifications.  Ten  High,  according  "  : 

to  reliable  independent  t’urvey.  i  I  All/rD  rADMIKirC 
not  only  leads  in  its  own  field  but  i  fjv  If  til  Uiilllllllijlj  | 
has  become  the  biggest  selling  whis-  ^  i  mf  A  iv  1  i\rkvr  i 

key  ID  independent  package  stores!  UOD  ||D  y  i 

front  coast  to  coast.  T>aet  month  Hi- [  ll/ll  VXb1i/b1//1  1/1\  1 

1,301  Walker  introduced  its  first  U.S.  ;  _ _  ,  j 

bottled  in  imnd  whiskey  m  j  Reported  Down  At  $1.12  A  I  Europe  into  South  Americji 

selected  markers  under  the  brand  Fi«ral  Y^r  A«  *n  conjunction  with  the  de 

name  -Si.guet.”  |  i a  a  ^  'from  the  Pan-American  Co 

••Previons  to  the  opening  of  our  Against  ^1.10  A  :»nare  ,3,  j  draws  our  attentio 

Peori-a  distillery  in  1934.  no  distil- 1  -  ! 

lery  had  been  conceived  or  equipped  1  New  York.  —  Report  of  Canada  [ 
lo  produce  surh  a  whiskey  as  Sig-  Dry  Giugcr  Ale,  Inc.,  and  subsidi-  1 
net.  TTcncc.  the  slogan  “Signet— I  arles,  for  fiscal  year  ended  Sept.  30,1 
Find  Bonded  Whiskey  of  its  Kind.”  shows  net  income  of  $691,381  after  j 


Canada’s  Market  in  Latin  America 


CAPITAL  CHANGE 
FLEET  AIRCRAFT 

Shareholders  to  Be  Asked  to 
Approve  Increase  in  Out¬ 
standing  Shares 


■* 


CRIMSON  CHEST  . 


Ottawa  Bureau  The  Financial  Times 


$17,238  l$62.8S41.  exi'orts  •$151,051 
1  Oltawa. —  The  news  from  Wash-  107);  Mexico  imiiorts  $567,864 

_  M  a  ww. KwwawavM  j  ington  that  Hie  I'nited  Slates  is  eon-  ($62.),S6i  1.  exports  .$.'.1  .>5.6, 4  ($3,-  . .  — .  ■■■ 

I  nU/CD  sideriug  .1  plan  to  advaiiee  money  to  i  “‘>-.04 , ) ;  Peru  iinporu;  $3., 02,892  .  ’-'.'i*"  n'l  , 

LUlV£l\  IjillilllllUU  I  Datli.  American  countries  to  eiieoiir-  .  ('H.139.432),  exports  :>895,.397  i,.  '  ized  capital  from  lOO.OOo  to  Joo  Omi 

n/\rfc  rsn*,  i  age  the  pureha.se  of  goods  fi-oiii  the  •HI. 125);  Sai.  Domingo  imports  no-  Pnder  this  l.)-l.iw 

FAR  fANADA  nRVk^nited  states  .shows  how  earnestly  '  niinal.  exports  $298.4,1  ($140,973);  a.lduional  slock  w.l!  he  sol, 1  tor 

run  \jniM\Un  um  ;,hHt  country  .s  considering  the  trade  l-niguay  imports  .$  11  1.294  ,.$173,  a  consideration  not  exceeding  $1, 

- _  ,  1  inroads  of  the  dictator  countries  of  242).  export.^  $282. 52. >  1 '-381 .257)  and  t 


— —  ■ '  'I'ofoiuo.— A  special  general  meet- 

exports  •$151,051  '•’8  of  sliareliolder.s  of  Fleet 
imports  $567,864  •'''■'‘fC  Limited,  has  been  called  at 
.$.’.7-">5.674  ($3-  Toronto  for  Decenitier  19  to  uii- 
iporp;  $3,702,892  Pf'*'’*'  ^  by-law  increasing  aiiHior 
Is  3305,397  ('$ I,- ' '^*’1'  capital  from  100, OOo  to  200, Opo 
iii'-o  imnorts  no'-  shares,  no  par.  tinder  this  by-law 


3E^k6!t,yi., 


lirikcht  ifi] 
wltli  (.  hriblrm 
wt'.h  I  lilc  n 


fl(il  brx.  decorated 
Seals,  filled  .  *  — 
chooolateb 


Europe  into  Soulli  .-Vnierica.  This  imports  $l.,o:b857  ($2.- 

in  conjunction  with  the  de.spalches  3o2.346).  exports  $1,229.7"5  ($1,336, 
from  the  Pan-American  Conference  196). 


I  Dry  Ginger  Ale.  Inc.,  and  subsidi-  ,  ^aUq  American 
arles,  for  fiscal  year  ended  Sept.  30,  I 

nf,*  ir>/,nr»o  r>f  *601  "Kl  llffori  I’ Of  thC  tWClV 


at  I.inia  draws  our  attention  to  tbe 
need  of  safeguarding  and  stimulat¬ 
ing  Canada's  relations  with  our 
Latin  American  neighbors. 

For  the  twelve  months  ending  Of-  ' 
tober  last  Canadian  trade  with 


Regular  and  Extra  Dividend 
Industrial  Acceptance  Corp. 

Industrial  .Acceptance  Corp.  de- 


Hnn'^i'^f'  inotli^c  “"Hir.a“m*^VVaIker  Tead- '  ^1  This  compares  with  i  cd  imports,  while  with  Venezuela 

e,  at  our  next  annual  meeting  |  J730,473.  or  $U8  a  share  on  615,157  ,  Coionibia  an(l 

5,°  '"vm/  Iha'!’  'masl'"’ sat.srart’ory  j  Coiisolidatori  stuloniMit  as  ot  Sopl.  ■ '/ado  fiEiiros  Idr  '‘‘O'"'  '-'‘-'‘■P 


shares  of  capital  stock  outatandiUK  ;  these  countries  our  exports  exceed- 
at  end  of  year.  This  compares  withjed  imports,  while  with  Venezuela, 
$730,473.  or  $1.18  a  share  on  615.157  [Coionibia  and  Peru  our  imports  of 


In  .June  ot  this  veai'.  company;  t  lans  iiavi  ne 
placed  the  stock  on  a  $2  annual  di-  "’O'l'd  lir'ivide  to 
vidend  basi.s  agaiii.si  $l..",o  liasis  pre-  'o  stoekholder.s  , 
viously.  Recent  (liviileiid  record  **  liasis  ot  aboiii 
dates  from  the  first  quarter  'brei>  lield  at  $1 


r  !  gs^  against  $1,893,608.  i  ports  of  Indian  corn  in  tha,  .'can,  -  'I'  . .  >”>•’- 

Torouto.-  k  leui  j-Bisscll  Lid.  has;  Total  assets  on  Sept.  30.  last,  were  !  exports  $6,118,061  ($5,556,654).  Br.i-  •^ _ _ _ _  I  expansion.  Fleet  will  require  iiev 

retired  $4,()00  of  5 /c  convertible  in- ,  $i2,osi,2>81  compared  with  $1 1.925.- !  zil  imports  $768,270  ($900.3111.  ex-  ,  ,  ,  k  [capital  for  its  contribution  to  ili, 

come  serial  debentures  as  of  De- j  jgg  qq  gept.  30.  1937.  Earned  surplus  Ports  $1,071,21 1  ($4.557.7141 ;  (  r.loni-  .\sbestos  Kxports  in  September  '  fj^.^qp^j,  Canadian  .V.-^soeiatei 

eember  1.  This  is  the  first  serial  was  $4,4  18,893  against  $3,755,896.  I  bia  imports  $6,749,313  ($1,629,301),  > -'Poi-ts  of  asl„'.-tos  from  (Tmada  m  - 

maturity  lo  fall  due  and  its  retire-  I'apital  surplus  on  Sept.  30.  1938  exports  $1.170.1 18  i. $1.159, 68-5) ;  Ciilia  S,'i.t<  mb,  r  umoimted  to  2t...s.)  ton-;  in  _ _ 

ment.  leaves  $61,000  of  the  deben- J  u;is  $1,470,092  against  $1,470,092  at  ;  imports  $517,016  <.$7  11.7091.  exports  J-'lp-  '''lie'  semom  The  Financial  Times  reaches  i 

lures  outstanding.  The  next  ma- [  cud  of  preceding  year.  Total  fund- |  $1,359,731  i.$1.833,l73i ;  Eeiiudor  im-  ,,,V 'exports  were  co'n.-ig'M^.i  ‘to  n, -I  class  of  people  who  are  interestei 

turlty  15  of  the  same  amount  and  |  ed  debt  was  $418,454  agaisnt  $457,- j  ports  $29,111  ($3S,20!;i.  exports  $(>1.- !  cnited  States,  i  t.oej,  to  Great  Hntum.  i  and  able  to  buy  investment  seeuri 

4ne  December  1,  1939.  703.  531  ($75,407);  Honduras  inipoi  ls  a„ri  ,0.5%  to  Germany.  I  Uea 


.\sl»estos  Kxports  in  September 

I'xports  of  :i-lie.-tos  from  ('aiiada  m 
Si'pU'mber  uimmnted  lo  2t..''S."  ton-;  in 
Aingu-t.  2t.27tl  Ions  wi-n  e.xpoitc'i 
.VpproMinutel.N  .57.7%  of  'lie  Septom 
l»'r  exports  wi  re  con.-ig'o'd  lo  He^ 


$2.-  i.'apital  obtained  by  sale  of  pro- 
jiosed  additiomil  lOO.OUO  .-hares  will 
I  he  used  for  plant  expansion  a(  l-'ori 
I  Eric.  Out.,  it  IS  learned  froni  a 
director  of  tlie  enmiiaii)  Expan¬ 
sion  is  thought  advisable  ui  view  of 
rp. '  eurreni  and  pending  Bnii.di  order- 
;  for  aircraft  It  i.-  stated.  Iiowever. 
(jp.  %hat  the  company  does  not  plan  lo 

Pj-lsell  all  of  Ihe  additional  inn. . 

qf !  shares,  and  directors  lime  not  yet 
3i.(j  i  decided  how-  iimcli  new  eapilal  will 
^g,.  ■  be  invohed  at  Hie  preseiii  nine  b.v 
plant  oxiiaiision. 

,q\  ,  Plans  liave  lieeu  dlseils.-ed  wliieli 
dj'-  would  (irovide  for  an  issiii’  of  rigliis 
,.g.  to  sloekbolders  of  I'leel  .Airel'afl  oii 
,,.q  a  basis  of  aboiil  one  new  'or  eaeli 
tor  tlirei'  lield  at  $10  per  .-iiat'c.  wliieti 
,,,j.  would  pro\  ide  alioui  $3im,imn  of  new 
27  capital.  No  deeisloii  lias  )el  been 
.  reached  in  llie  matter.  'I'lie  plant 
;>p  !  at  Eort  Erie  will  require  i  iilai'.giiig 
ac-  to  permit  of  Hie  new  lui.-inc.-s  w  liieli 
ql  is  lo  be  handled  in  eonneetion  wiili 
;,v-  orders  from  the  Britisli  (joexrn- 
nient  and,  in  addition  lo  llie  plaiil 
I  expansion.  Fleet  will  require  new 
I  capital  for  its  contribution  to  ilie 
finances  of  Canadian  .V.-soeiated 
'  "’  Aircraft,  the  central  organi/..ition. 


The  Financial  rimes  reaches  a 
class  of  people  who  are  interested 


BLUE  BANNER  PACKAGE 

/\t  <  I  actively  done  up  for  pift 
;:»viHK'  different  assorl- 
cd  centre.s  iii  each  box  .  .  .  wOC 


".SWEET  CONTENT”  .  .  . 

t.lii  jBtrimt,  labelled  ’Blue  Ban- 
n«  r  *  packrtije  containinjic  22 
.iKnortod  hard  sind  soft 
(cnties  .  oOc 


THE  “ELITE”  .  .  . 

<  untainuif;;  tninmture  choco- 
l.itCM,  attractively  pack*  ^ 

.iped  for  Christmas...  1*25 


CHRISTMAS  PACKAGE 

■  .  /\ltr:>ctiveiy  puckaged  in 
.1  red  .•iuedinc  box  with  B<»1d 
Irmimm:;.  n  different  a»- 
'orinienis  in  each  _  __ 
bo.x  .  2.00 


“YULETIDE  LOG •’  . 

A  novel,  cellophane 
wrapped  ”  lo^  "  package 
filled  With  delicious  ^  ^ 


Simpaon’s — 
Street  Floor. 
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m  g  _  ’  additional  financing  needed  over  the  balance  of  1 

til  current  fiscal  year,  but  also  the  necessity  of  finan- ; 

'  ^  cing  another  large  indicated  deficit  for  the  1940  fiscal  i 

iMio  111!  period. 

,1  ^Ttmes^^Pubiis'hmg’  clmplny!  the  result  Of  Washington  policy,  involving  heavy  ^ 

government  borrowing  for  public  undertakings  and  the 

- - !  discouragement  of  the  investment  of  capital  in  private  ■ 

'Publiaher  enterprise,  the  interest  burden  has  been  reduced,  the 
General  Manager  and  Editor  rate  having  declined  from  over  41,4 rif,  shortly  after  the  j 
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Recovery  Required  to  Continue  the  United  States  on  the  Path  of 
National  Progress 


By  COL.  LEONARD  P.  AYRES 

N  ice- Preeident  The  Cleveland  Trust  Co. 


25  YEARS  AGO 

From  the  Files  of  The  Finencial  Times 


j  It  is  o.stimated  that  the  farmers  of 
Western  Canada  have  received  over 
I  $100,000,000  for  the  grrain  marketed 
j  in  the  current  crop  year. 

j  With  the  year  not  yet  full.v  spent 
Canada’s  borrowing  on  the  London 


News  Editor  ,  war  to  the  present  figure  of  around  2 Headway  |  rys  ^vo  questions  about  this  busi-  really  create  prosperity  if  they  con-'  Average  freight  cat  loadings  may !  bas  already  reached  a  total  of 

. Toronto  Editor  ;  in  this  direction  has  been  particularly  marked  since  A  ness  recovery  demand  attcn-itinue  to  be  dependent  on  the  spend-  advance  about  15  percent,  with  the  j 

- - -  j  1933  under  the  impetus  of  the  government’s  policy  of  any  attempt  m  a  d  e  i ing  of  consUntly  increasing  amounts  increase  probably  not  less  than  IOk' 


closing  weeks  of  the  [of  borrowed  money. 


per  cent  or  more  than  20  percent. 


The  annual  report  of  the  tJoodxeai 


SUBSCRIPTION  PRICE:  In  *3  00  a  *i.7i  for ;  g^sy  general  Credit  Conditions  brought  about  bv  the  "ceks  of  the  of  borrowed  money.  per  cent  or  more  than  20  percent.  rhe  annual  report  of  the  Goodveai 

.,.X  month.  In  Great  Briuin  sLoo  a  tear  CanaH.an  i^ond,.  .  reouiremenfs  ‘  '  cvents  [  Perhaps  the  greatest  danger  that  Automobile  output  in  1939  should  Tire  and  Itubber  Company  Miow.s'nel 

Forman ^SoWrinPon",  ’tv’oo  “i '  e ,r  *3  00  for  six  months!  ^  oquiremcnts.  and  to  considcf  possible  future  de- 1  we  face  in  this  country  is  inherent  in  be  between  SO  and  50  percent  larger  profits  for  loi.’t  exceeding  *’.’.ooo.oo(i. 

Card,  on  a  Illation  al  all  our  offices  or  !  present  Condition  of  comparative  prosperity  in  velopraents.  One  of  them  is  of  course  [the  fact  that  we  recently  purchased  than  that  of  1938.  ’•'be  company  dtd  a  gross  ini.siness  of 

trom  any  responsible  AriverpsinK"  Ar^nev  the  United  States  has  been  brought  aboait  by  a  renewal  j  the  question  of  Itow  far  this  recov-  'a  business  recovery  by  the  expen-  Contracts  for  new  construction  *H2.fiOO.(iOO  and  earned  as  per  cent  net 

CABLE  ADDRF.S.3.  ’  1  intime,  ;  \T  c  Code  I  Of  pump-nriminc  spcndinir  Which  nromises  to  add  fur-  r''^'  'ihcly  to  go  in  1939.  and  what  'diture  of  borrowed  money,  and  now  will  probably  bo  larger  than  those  . 'il* against  .^.a 
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I  of  pump-priming  spending  which  promises  to  add  fur-  r''>'  ''hcly  to  go  in  1939.  and  what;diture  of  borrowed  money,  and  now  will  probably  be  larger  than  those  °p,.  mmro'd'm  against 

ther  billions  to  the  public  debt.  The  recent  recession,  '"'PorUnt  characteristics  may  !we  are  in  the  process  of  buying  an- 1 of  any  previous  recovery  year.  They  _ « 

or  denresaion  which  was  much  more  severe  in  .^e  ‘  '■«cover.v  by  spending  etill  |wlll  probably  be  the  largest  since  Canada  Cement’.s  new  mill  .at  the 

p  e.son.  men  was  much  more  .evere  in  the|,ng  question  which  asks  whether  or, more  borrowed  money.  The  deplor- i  1930,  but  not  as  large  as  those  of  east  end  of  Montreal,  which  has  but 
;  United  States  than  in  Canada,  was  laid  to  efforts  to, not  this  may  prove  to  be  the  long- 'able  result  is  that  our  people  haveithat  year.  recently  gone  Into  operation,  has  a 

maintain  a  flow  of  capital  without  pump-priming  and  tt"'eitcd  recovery  which  w'ill  finally  quite  generally  become  convinced!  The  value  of  department  store  daily  capacity  of  12.000  barrels.  This 
to  bring  about  some  sort  of  order  in  the  national  bud-;’'^‘  '""S  depression  of  (that  government  is  primarily  res- 'Bales  will  probably  increase  so  that  bring.*  the  total  capacity  of  the  entiie 


Devoted  to  the  mterents  of  the  invcstinij  public  in  (he  get.  Under  the  circumstance.*  Canadian  taxpayers 


jthe  past  nine  years,  and  restore ; ponsible  for  business  activity.  In  they  will  be  nearer  to  the  levels  of 
really  normal  bu.siness  conditions  j  reality  it  is  as  futile  for  tia  to  be-  1937  than  to  those  of  1938. 


company’s  plants  to  approximalel.x 
12,000,000  barrels  a  year. 


Loose  Talk  on  Debt  Adjustment 


belief  that  the  roufidrurc  of  capital  i.x  c.v.vc.fwf  to  fliel  would  appear  to  have  good  rea.son  to  feel  tliankful  that  once  more.  'lieve  ’that  we  can  spend  ourselves  The  output  of  iron  and  steel  isl  The  Dominion  Tire  Company  ha,* 

stabdifv  of  fttiavcc.  fhe  proKpentu  of  mdustvy  and  the,  the  Canadian  government  has  been,  for  the  most  part.  There  does  not  seem  to  be  much  rich  as  for  us  to  suppose  that  a  | likely  to  bo  greater  than  that  of  constructed  a  new  million  dollar  far 

development  of  our  rrnourccs.  i  content  to  watch  the  American  New  Deal  experiments  doubt  about  the  an.swer  to  the  fir.st  man  fan  drink  himself  sober.  1935  but  not  as  large  as  the  out-  tory  at  Berlin  (Kitchener),  Ont.  which 

- — -  —  * - -  rather  than  to  adopt  a  similar  program.  question.  It  now  seems  wholly  prob- 1  *  ♦  ♦  iputs  of  1936  and  1937.  The  advance 

MONTREAL.  FRIDAY.  DECEMBER  16.  1938.  '  - - -  «t>le  that  t.nless  some  international  ;  Business  men  expect  ““V  ?^riong  aZ  90  feof  wide  and  'is  de' 

_ _ _ I  ....  „  calamity  intervenes.  19,39  will  be  a  tors  to  make  forecasts  as  the  old  between  30  and  60  percent.  additional  store.v 

I  IN  L.  A  J-  »  S  !  Layinc:  the  Interest  Bosey  definitely  better  business  year  than  j  year  draws  toward  Its  close.  In  com-  Among  senes  likely  to  make  new  and  further  expansions  it  required. 

Loose  talk  on  Uebt  Adjustment  •'  ®  ^  U  U  V.  I  has  been  Since  last  May  there  .pliance  with  this  established  custom  I  all-time  high  records  are  petroleum  in  the  future. 

r)  REMIER  Mitchell  F  Hepburn  of  Ontario  advocated  F  ,  has  b«en  held  up  L  ^  coun-  !the  writer  of  the  Business  Bulletin  I  refining,  output  of  electric  power,  - 

1  fi  mtionai  con vpisinn  of  ill  fc.icral  nrovinciai  and  public  by  monetary  and  Social  reformers  asl(,.y  one  of  the  mo.*t  rapid  and  vig-  hazards  the  following  personal  es-  tobacco  products,  and  the  average  The  Canadian  Pacific  Railway  ha.- 

,  .  ,  .  ^  .  ‘  ‘  ,  i  ;  .  J  i '^he  cause  of  all  our  financial  troubles.  That  bogev  orous  upturns  in  the  volume  of  in-  t'mates  about  probable  develop-  hourly  earnings  of  factory  workers,  announced  an  i.ssuc  to  sharcholdei 

municipal  bonds  m  the  coiir.'^c  of  an  addrc.s.s  delivered  1^^.^  pretty  effectively  by  S.  H.  Logan,  president  dustrial  production  that  we  have  ments  in  1939.  Merchandise  exports  will  probably 

tn  Toronto  last  .Sat,.. day.  Mo  c.sti mated  the  national  Canadian  Bank  of  Commerce,  in  addressing  the  ®'®'  experienced  The  driving  force  The  monthly  average  of  industrial  be  smaller  and  imports  higher  in  19T4  ’Fhes"  notes  we!- 

saving  at  from  OO.UOO.OOO  to  .'*800.000,000  annually  j  which  has  stimulated  it  has  been  the  production  was  110  '»  1937.  and  it  value  than  tn  19o8.  with  imports  offered  to  shareholders  to  the  extent 

and  claimed  that  ”it  wouldii  i  hurt  anyone. "  j  .i,  .  ..  great  outpoui  iiig  of  federal  funds,  i**)!!  pronably  be  85  or  86  in  1938.  probably  greater  than  exports.  of  one-fifth  of  their  .stock  holding- 

®n  •nn'^  niost  people  now  recognize  that  easier  money  pump-pnmiiig  will  continue  inlU  now'  seems  likely  that  its  aver-  It  seems  probable  that  the  aver-  (one  $100  note  ,0  every  five  .sharost 

fcyuc’h  lalK  does  not  become  the  premier  ot  Canada  s  existing  problems.”  Iinsf).  and  while  it  keeps  up  the  busi-  age  in  1939  will  be  about  104,  and  age  price  of  all  stocks  listed  on  the  at  the  price  of  $80  per  $100  note. 

richest  province  which  ha.-  already  felt  the  effects  of  cffoctive  answer  to  noliticians  and  other  ««riia  improvement  may  be  counted  that  it  will  not  be  higher  or  lower  New  York  Stock  Exc’hange  will  be  - — 

his  ill-advtscd  repudiation  ot  twe,  contraeLs.  The  cur-  .  ' ®tfec  tve  answe  to  politic, ans  and  other  a^ta-  to  continue,  [Ihan  that  by  more  than  four  pet-jhlgher  tJian  it  has  been  this  year.  C.-«nadtan 

'  '  tors  against  the  capitalistic  system,  who  have  been  ._j  .u,.  _.,i  ,  >i.  _ _ _  Northern  Railway  for  the  yc.ar  ended 

rent  .succcWaS  oi  Ontano’.s  lurrcnt  $18,000,000  loan  is  intorosi  fr».  iiu  »h«  «  ♦  RecoveriCR  aie  like  depressions  .  uu  i  ♦  i  ®  ®  showed  an  inrroii.so  of  $8. 

^  li  a:  »i  *  i  I _ _  au.Af  blaming  intcic.st  foi  the  ills  of  those  who  operate  tu^^.  «nr.o  trr*f  iinHg»r  *  National  income  seems  likely  toiof  1935  and  below  that  of  lOSH.  I4171S4  nr  muft  n-r  nnri  nat 


was  laid  pretty  effectively  by  S.  H.  Logan,  president  dustrial  produeiiori  that  we  have  ments  in  1939 


Merchandise  exports  wifi  probably  ff  S32.ooo.ooo  of  six  per  cent  note  eei 
amaiiA..  tificatcs  rcdccmablc  on  or  heforx 


!'  ‘■-iTLoo"''  fhe  Canadian  Bank  of  Commerce,  in  addressing  the  ®'®'  experienced  The  driv.ng  force  The  monthly  average  of  industrial  be  smaller  and  imports  higher  in  Marrh  ^-nrioT*  ’Fhes"  notes  we!- 

to  .'*800.000,000  annually  j  ,  ^  ^  ^  ^  which  has  stimulated  it  has  been  the  production  was  110  in  1937.  and  it  value  than  tn  19o8.  with  imports  offered  to  shareholders  to  the  extent 

hurt  anyone  ”  nua  meeting  ot  he  bank  this  week  when  he  declar  outpoui  iiig  of  federal  funds,  .will  pronably  be  85  or  86  ,n  1938.  probably  greater  than  exports.  of  one-fifth  of  their  .stork  holding- 


his  ill-a.dviscd  rcputiiation  of  (huvot  contract.s.  The  our-  .  -  •  ♦  *i  *  c  ans  an  o  er  agt  a  continue.  ](han  that  by  more  than  four  par-jhlghor  than  it  has  been  this  vear  Gross  earnings  of  the  Canadian 

'  '  tors  against  the  capitalistic  system,  who  have  been  vuuiiujr..  ._j  .u,.  _.,i  ,  >i.  'i. _ i'  Northern  Railway  for  the  yc.or  ended 

rent  .succe.ss  of  Ontano’.s  nirrcnt  $16,000,000  loan  is  biaminp.  inter-st  fv..  tho  iii=  J  ih«  «  .  Recoveries  ate  like  depressions  i  i  ®  ®  -f''"®  showed  an  inrrea.se  of  iS. 

not  an  indication  that  borrowers  have  forgotten  that  to'  the  tils  of  those  who  operate  on  '  National  mcome  saems  likely  toiof  1935  and  below  that  of  1936  .,,7,384.  or  16.38  per  cent.,  and  ne, 

remid.ation  so  mueh  a-  ,•  ,s  .  reflection  of  the  u  utc  that,  as  shown  by  the  report.*  of  ^vay  thev  acquire  a  momentum  lhatj™®>'«  a  new  high  record  for  the  re- 1  The  year  19o9  will  mark  the  10  earning*  of  4892.S22.  or  lo.is  ,.ei  een- 

repuciMiion,  .so  much  a..  1,  ,  ot  tne  .i.  u  e  financial  institutions,  substantial  is  almost  physical  11,  nature,  and  ; Pe®’'’'*-  to  be  a  littleiyear  anniversary  of  our  last  pros-  over  the  preceding  year.  Working’- ex 

scarcity  ot  higli-grade  ixmds  .-iiitablo  tor  invc.stments  ...  , _ _  u  v,.  u  .  whieh  tcHo  ,-i.rx  ihem  nnwn  id  ;  above  the  level  of  1937.  parity.  Recovery  is  no  longer  mere-  penses  were  74.64  per  cent  of  th- 

for  institutions  who  have  .-in  almo,si  unprecedented  ‘  ’  ®  °  roug  ta  011  ..  cii.itigcs  in  their'  l^'holesale  prices  will  probably  ly  something  to  be  desired;  it  lias  sross  earnings  proper,  and  including 

surplus  of  tund-  to  mvc.st  borrowings.  And,  a.s  Mr.  "  '  advance  slowly  in  1939.  with  their  become  something  that  is  required  taxes  .2.10  per  cent  of  the  gro.-.s 

Uogan  empha.sized.  "monetary  experimentation  direct-  dmvn  -inrl  finallv  to  reverse  f®""  the  .vear  above  thatiif  we  arc  to  continue  in  the  path  of  f  enr"fl'nrt’  't’Ti'^^nrr 

■Other  countries  did  not  hesitate  to  protect  them-  further  cheapen  the  cost  of  short-term  money  ihpj,  cmirse.s  It  scents  improbable  ft  1938.  but  lower  than  that  of  1937. 1  progress  that  made  this  nation  great,  cent  respcctiVoIv  last  year.  ' 

selves  when  they  were  confronted  with  economic  prob-,  hold,*  no  hope  of  removing  the  remaining  handicaps  that  such  'changes  wili  become  ef- 1 1 -  - _ 

leins  of  magnitude  says  Mr.  Hepburn  and  presumabl.y  complete  recovery,”  Ifeclive  in  this  .ndvance  soon  enough  TAT  T'*/’^'P4  T  T-V  M 

he  referred  to  Australia,  ft  t.s  true  that  Australia  m  i  ■  i  *  .  .  Prevent  most  sorts  of  business  HI  11  I  I  1  K  I  I  HI  1  l<  I  j  J\/|  AP 

193ft  forced  a  conversion  of  it.s  outstanding  internal  ^  '“^“er  of  .simple  tact,  interest,  particularly  on  !,,c„vi,.v  from  making  dtstinctly  bet-!  -Lfl-'l  1  V^lVl4^J-r  i.  i  OV^JX/\r 

indebtedness  with  a  .saving  of  22’..':.  ,n  annual  interest  borrowings,  plays  a  very  minor  part  in  the  cost  ,e,  records  In  l”.3!t  than  they  Itaxe,  -  - 

charges  But  this  was  only  one  pha.se  of  the  Austra- enterprise.  Usually  it  is  only  when  other  factors  made  th,.s  yon,  j  Alberta’s  Lesson  ithe  prsferential  rates  on  one  of  these  Those  Shovels 

riio-  \f.  f..oc  „,or.fir,r,  (Hut  “avc  prcvcntcd  thc  succcss  of  tfac  projcct  that  thc  pa*’-  ’I'lic  coining  year  now  piomises  to  ...  .  „„  ®rc  largel.v  nominal  and  non 

liar  Plan.  Mi  Hepbum  fails  to  mention  that  teal  .  ,  .  .  ,  ^  i.n  ..  .r  h».ior  omnif.vn.or.i  I  Alberta  is  again  facing  default  on  nroteciive  in  fheir  effect  _Ru6ff  Pur  '  he  foietuan  on  one  of  the  \\  f  A 

_ _ _ _  _  _ _  nient  of  interest  proves  in  anv  wav  burdensome.  be  a  period  of  better  emplojmenl.  bonds.  Rut.  we  have  been  e"ect. tui-  . . . 


wages  were  reduced  and  government  expenditures,  in-  | 
eluding  the  pensions  paid  b.v  the  government,  were  re- 


ment  of  interest  proves  in  any  way  burdensome. 


When  we  actually  analyze  conditions  it  is  indicated  creased  volume.*  of  Industrial  pro- 1  pay*  „ot  Vo  pay  our  debts  We  have  - 

that  the  wide-spread  repercussions  of  the  depression  durtion.  Building  constniction  is  ad- 1  been  taught  'iat  fraud  beats  hon  New  Deal  Disillusionment 


in  view  of  the  open  break  between  Premter  Hepbum  ; increased  the  risks  w'hich  bt.siness  enterprise  is  vancing,  and  the  xolume  of  P®'/®'®’ j  wfll  mearnollr 

i_  a.  «  4.  J  to  d.n(i  thereforp  morp  ventures  thAn  tin«incod  biiildiiip  ^^ill  fliniost  ■  »  i  4U 

and  Prime  .Minuster  King  it  may  be  strongly  su.spected  to  rore^ee,  anu.  tnereioie.  more  ventures  inan,^  n^re-ir-r  next  vnr  tlnn  it  I'"®  **"  '"•®  younR  lives.— L«(A- 

t  hat  Mr.  Hep’ourn  is  making  a  bid  for  western  support  ^Ave  failed  to  succeed.  However,  it  is  not  human  'Trade  and  Herald _ 


when  he  advocates  a  forced  conversmn  of  all  Canadian  ^  individual  to  take  blame  for  tbe  ,,.ansportalioti  nta>  bp  expected  to'  j  •  /-  -l  • 

puldic  debt  If  that  i.s  the  cast-  he  is  to  be  strongly  ^'^‘*“®®  venWres  and  so  borrowers  have  been  expand.  Then-  seem.*  ,0  be  little  Canadas  Contribution 

condemned  for  threatening  the  nation’s  credit  for  purely  oD>y  too  ready  to  accept  the  sugge.stion  that  respon- 1 prospect  that  eommodii.v  prices  will  For  well  known  reasons  the  Canac^ 
,  ,  Ti  .  1  •  »u  sibilitv  for  failutc  can  be  laid  on  interest  greativ  chance,  tind  so  we  need  not  L.S.  border  does  not  have  to  be  taken 

political  motives  He  is.  m  ottoct,  weakening  the  ^  roF  raiiutc  can  oe  laia  on  mtercst.  1^^^^  flare-up  of  senou.-ly  into  account.  A  small  mb- 

rredit  position  of  his  own  province  and  other  ('anadian  ;  And  the  further  point  ma.v  be  made  effectively,  a.*  it  .jniiation  oi-  the  accuniulation  of  ex-  t**'®  force  that  can  be  hurried  to  any 
borrowers  with  a  high  credit  rating  and  is  not  improv- 1  was  by  Mr.  Logan,  that,  under  the  conditions  referred  cessivo  inventories.  !  pon^by  the'sea1s^not*suffident*unl*ess 

Ing  the  position  of  the  western  provinces.  .to,  the  borrower  is  read.y  to  accept  the  theory  that  a  -Y-  Y-  Y  ^  the  .sea  i.s  itself  protected  —  the  task 

There  ,s.  it  is  true,  a  growing  .sentiment  that  some- , 'end®'  1  though  ho  is  permitted  no  control  over  the  ■|•hlI^  recoveri  began  when  ''’® 

thing  must  be  done  ab-^-  Oic  debt  situation  of  the  j  or  policies  of  the  borrower’s  operations  i  should  'i'J!nr’'when°"l,e  bms  i - 

western  provinces  and  that  sentiment  has  developed  j  •t®''®'  thcless  be  the  latter  s  fellow-partner  in-so-far  as  ;','p'propHatin'g  the  money  were  - 

quite  apart  from  Premier  Aberhart’.s  propo.sals  for  arc  concerned.  If,  however,  on  the  other  hand,  at  lea.s’  two  piospecis  were  Maritime  Griefs 

.Alberta.  If  it  ha.s  become  vitally  necessary  that  the  borrowers  venture  is  successful,  the  lender  is  ex-|ahoui  as  definitel.i  assured  as  any- 1  ontral  Panada  docs  well  ,n  the 
riefmite  action  be  taken  in  the  case  of  certain  provin- :  pected  to  be  completely  .satisfied  with  the  rate  of  'h'fs:  concerning  future  business  Federal  Parliament,  which  it  dom- 
,«  adJu.™.M  »aould  bd  based  upon  ,«my  „  ^  'bUre.t  agreed  upon.  Ifb",'”'"™,  '  '"eSi'SSr.fv  VXT'  K 

pay  and  not  upon  an  arbitrary  and  wholesale  rediic- |  The  present  situation,  in-so-far  as  the  supplying  ofiwoniri  he  hetier  in  the  second  halt  t^®"®®"-  'h®  central  areas.  That 

tlon  in  interest  charger,  that  would  affect  all  classes  |  c, -edit  for  business  operations  is  concerned,  indicates  of  thi,-  year  ilian  in  llie  first  half.  1 

of  borrowers  equally.  .lust  a.s  indiscriminate  charity  ;  p,.e(,y  clearl.v  that  the  cost  of  money  is  not  an  impor- [’•'he  othet  wa.s.  that  Ihcie  would  be  ,,,,,  living-  in  the  Atlantic  pro- 

la  wasted  chanty  at  this  or  any  sca.son  of  the  .vear,  .so  tanf  factor  in  the  average  business  enterprise,  as  com-  P’  '  oiisidn able  advance  in  siork|  vinces  and  defeating  pitiful  efforts  to 


Ihe  methods  or  policies  of  fhe  borrower’s  operations  I  should  l"iiuP  I'i'U'iiu-  .-ippi  opriations  wen 
.u  t  u  .u  I  ■  c  11  .  .b  uilo  effect  la.st  .Itinc.  When  the  bill 

,ped  nevertheless  be  the  latter  s  follow-partner  in-so-far  as  .,pp,opri„,ing  Hu-  money  wer 


finally  to  rever.se  :»verage  level  for  the  vear  above  that ,  if  we  arc  to  continue  in  the  path  of  com  "and' 

1  sccni.s  improbable,  '°"’«®  t**®"  19.,..  I  progress  that  made  this  nation  great,  cent  respccttVcIy  last  year. 

3'I^ii^'l  EDITORIAL  FORUM  ;  SCRAP  BOOK 

<i.3!i  than  they  . 

i  Alberta's  Lesson  fh®  preferential  rates  on  one  of  these  Those  Shovels 

ar  now  promises  to  .  _ _ j—-*...!,  items  arc  largely  nominal  and  non- 

belter  employment  I  A'herta  is  again  facing  default  on  protective  in  their  effect. Stvift  Cur-  '  h®  foreman  on  one  of  the  W  f  A 
•*  ^  I  Its  maturing  bonds.  But  we  have  been  pro.jccis  found  ih.al,  due  to  breakage 

income,  ana  m-i, aught  now  for  three  .years  that  if  _ _  and  wear  and  tear,  ho  had  run  .*h,iri 

of  Industrial  pro-  1  pay.*  not  to  pa.v  our  debts.  We  have  of  shovels;  so  he  wired  Wa.shinploo. 

construction  i.s  ad- 1  been  taught  hat  fraud  beats  hon  New  Deal  Disillusionment  requesUng  that  mote  .shovels  be  sent 
tolutne  of  private- ■  e.sty  for  result.*.  So  we  suppose  Ot)v  ,0  him.  'The  next  day  he  received  .-i 

ildins  will  almo.st  more  or  less  will  mean  noth  Ine  recent  elections  in  the  United  repi*’.  which  read: 

'•  next  vni  tlnn  it  ! '"6  at  all  in  our  young  lives.— L«(A-  States  show  that  the  American  people  "Have  no  nmn-  .shovel.*.  TctI  th* 
n  '  'iv,Ho  ,Jh  hridge  Herald  fre  beginning  to  be  disillusioned  as  to  „,en  to  lean  on  each  other.’’  it  o/i 

s  one.  I  rade  and-  -  the  miraculous  virtues  of  the  New  tureet  .toarual. 

a>  bp  expected  to  _i  •  r"  -l  •  Deal  and  if  private  industry  proves  J _ 

scents  to  be  little  Canada  s  Contribution  by  actions,  as  well  as  words,  that  it  is  Lost  OoDortunitv 

nmodilv  prices  will  Fot  well  known  reasons  the  Canada-.l  prepared  to  play  its  proper  part 

ind  so  we  need  not  U.P.  border  does  not  have  to  be  taken  ihe  community  for  the  common  5>ii  Arthur  i.onan  no.\  le  oiiip  re 
ither  n  fHre  tin  of  senou.slv  into  account.  A  small  mb-  80od.  there  ia  every  prospect  that  the  lated  ,a  bantering  conversation  he  hal 
.1  up  I  hurried  to  any  electorate  will  turn  stilt  further  from  had  with  a  $10-a-wcpk  actor  who  wa,-- 

iccumulation  of  p*' ,  V  sufficient  m,t  protec-  novel  and  reckless  economic  experl-  in  the  cast  of  one  of  his  plays.  Tbe 

•F  :  ti„n  ,,y  „ea  is  not  sufficient  unle.ss  utents  towards  a  more  ordered  pro-  young  chap  had  laughingly  suggested 

Y-  Y  the  .sea  i.s  itself  protected  _  the  task  gress  based  on  fundamental  ceonomir  that  the  two  agree  to  divide  then  in 

began  when  the  '  for  which  Canada  has  a  "nav.v"  of  'aws.-Qwcftec  C/ironicfe-I’elpffrap/i.  eomc.s  with  each  other  for  the  le.st  of 

t  '  fooi-  i-n VI* I-*  iiiid  a  mine-swecDei-  or  _ _ — —  -their  lives,  hut  naturally  Sir  .Vi-tb'ii 

ipi  opriation.s  went  aest'o,\ui.s  ana  a  mine  sweepei  oi  —  -  ,  ncro. 


Lost  Opportunity 

Sir  .\rlhur  ironan  Do.i  le  onie  re 


-Calgary  Herald. 

Maritime  Griels 


ws. — Quebec  Chronicle-Telegraph.  eomc.s  with  each  other  for  the  re.'ii  of 

_  -their  lives,  hut  naturally  Sir  .Vrthiii 

had  refu.sed  such  a  ridiculou.s  offer 
Seceaaion  an  Aggravation  The  *io  a-week  young.stoi  was  Cha: 

lie  f’haplm.  —  The  ChrisHou  Sr%en<  f 
Prime  Minister  King  will,  of  rour.se.  Monitor 


dhoui  as  definitel.i  assui  ed  as  an*  - ,  i>ntral  (  anada  does  well  ,n  the  dpal  campaSn  planks.  This  will  give 
i  thing  concpt  ning  fufiire  business  Federal  Parliament,  -which  it  dom- 

Idevclopments  can  ever  be.  One  wa.s ,  mates,  by  maintaining  a  national  po  ^  whether  Canada  should 

[that  general  business  conditions  ;  w’hich  consistently  woiks  to  'k®  remain  a  federated  dominion.  If  uni- 


The  New  Competition 

A  man  mortgaged  his  home  to  bu' 
an  automobile.  Then  h>-  went  around 


would  he  betier  in  the  sec:ond  half  I'*®"®®”-  of  '•'o  central  “f®as.  ThatLy  favored  by  the  large  majority  ond  tried  to  mortgage  his  car  to  ge 
of  this  vear  ilian  in  the  first  half.  1  Tf  *’®- '>»  Western  Canada  it  .should  put  ,a  'fonoy  >o  build  a  garage. 

'The  o-l,P  v-,s  th'i  Ihct  e  would  be  ol  the  Marltimes  by  mereasmg  "How  are  j  ou  gomg  to  bii>  s.x.«- 

I  nr  n.iio!  v\as.  incio  wnum  oe  ,-,f  nvinp-  m  the  Atlantic  pro-  r\irioiisl>  inquii-od  the  man  of  whon 


is  3D  undiacnminating  adjustment  of  debt  poftr  ec<)D- 


Mr.  Aberhart’s  Game  of  Grab 


pared  with  taxes  and  other  risk.s;  also,  it  indicates 
that  lenders  ate  more  concerned  about  a  moderate,  if 


market  price.':. 

The  adranec  in  business  activity 


meet  these  costs.  It  is  easy  foe  those  When  we  refer  to  this  .subject  we 
in  Central  Canada  who  enjoy  the  ’Snore  the  unre.st,  and  reason.-' 

henefit*;  te  leflv  elcei*  ter  n  for  it.  On  tllC  PraineS.  But  W0  dO  in 


(-uriousl*  inquired  the  man  or  wh.im 
the  loan  was  asked. 

"Well.’’  replied  the  other  .slow  I..  . 
"if  I  own  .0  house,  a  ear  and  a  gai 
age.  1  should  thinK  any  deal'T  would 


that  lenders  ate  more  concerned  about  a  moderate,  ifi, i,,,'  „iiori  nnon  in  em-itinne  benefits  to  issue  lofty  pleas  for  a  f"®  j:®"’®'®®-  age.  l  .should  thinK  any  dec 

.  .  '  relied  upon  to  continue  *'S  eomnlaint  and  a  "one-  secession  would  only  aggra-  willine-  lo  trust  m.-  fm 

assured,  return  on  their  money  than  higher  rates  at'io,,,;  ;,s  ihe  out-flow  of  public  spend-,  happy-family”  ouUook.  One  may  be  '’®‘®  ^he  problems  instotul  of  allevial-  f-yrcct  .lourunl 

the  risk  of  repudiation  at  the  hand.s  of  those  who  may  in;;  remains  undiininished.  But  ^ve  ’ pardoned  thV  aj=suniption.  however.  them.  It  would  be  interestins:  to  - 

As.9iimp  ihp  fltHtiiHp  that  tho  innripr  in  uacn  failing  know  sih  h  sspendiiiR  caiinot  go  on  that  if  the  pOsSition  were  reversed.  Secessionist  candidates  would  a  r)ocr’«  I 


ers  4  .  *  1  *u  I  I  assume  the  attitude  that  the  lender  in  case  of  failui’o  know  such  spending  cannot  po  on  that  if  the  pOsSition  were  reversed.  now  necessionisi  cana  aates  wouiu 

REaNHER  ABERHART  I.  out  to  extend  the  j  nnd  it  may  be  much  ro-  Central  Canada  would  denounce  -pro- 


PREMJEit  AoL.KiiAKr  15^  OUI  LO  extenu  lqc  lkluh- i 

darics  of  the  Province  of  Alberta  so  as  to  absorb  i  «hare  the  los.s  a.s  though  he  were  a  partner 

that  area  of  the  North-West  Territories  which  in  recent  ( ■ 

years  has  been  revealed  as  rich  in  radluin  and  gold  i  ^  ^  ^  p 

well  as  forests  and  fisheries.  Mr.  Aberhart’s  move,  Gurt  GofTlinentS  On  Current  CVCntS 

unlike  so  many  he  has  made  in  the  past,  is  quite  simple  - 

and  easy  to  understand.  Having  found  that  the  magic  ;  ^  ma,or.t,es  tl 

of  Social  Credit  docs  not  work  he  proposes  to  acquire  con.side ration. 

some  real  wealth  to  bolster  provincial  credit  and  ^ 

finance  his  government’s  program.  i  nvivut«tv  ...o,; 


Time  was  when  it  wa.s  the  rights  of  majorities  that 
were  given  con.side ration. 


i.vcar.  Thai  fact  raises  serious  ques-  ''  ' _ 

'lions  ahoui  the  probable  course  of 

busine.ss  in  the  third  and  fourth!  Cotton  Duties  Low 

qtiartcr.s.  I  )io  year  as  a  whole  will  j  n  ffiay  come  as  a  surprise  to  some, 
inlmost  surely  be  a  better  business  it  did  to  us.  to  find  on  examina- 
|year  than  this  has  been,  but  it  is !  tion  that  Canada  admits  fhe  bulk  of 
quite  pos.sible  that  the  Irend  of  af-  it.*  ootton  fabric  imports  al  a  lower 
Tails  may  he  downward  again  before  [‘•u'y  level  than  any  other  iroportanl 


The  Monkman  Highway 


mo  real  wealth  to  bolster  provincial  credit  and  "  ^  ®  hp  downward  again  before|‘”’’y  ’evet  man  any  oiner  mti 

-me  real  wealth  to  boKstei  proMnciai  creuii  ana  «  ^  Tt,  draw.*  low'ard  its  close.  cotton  manufacturing  cotmlry 

tance  is  govemmen  s  program.  Privately  owned  utilities  too  would  be  quite  willing  In  this  matter  of  Pi'rnP-P'  'ni>h? ;  dnty'^oi'/the^Flo.B.  "price  of*  fit 

What  Mr,  .Yberhart  proposes  is  just  another  example  Ly  redtice  rates  if  thev  were  relieved  of  taxation.  'll®  national  business  is  very  much  :  doth.*  quoted  from  the  oustor 


that  if  the  position  wore  reversed,  now  Becessionisi  canaaates  wouia  a  Life 3 

. . .  .,|,u  I,  ,u„v  Central  Canada  would  denounce  "pro-  J**’®-  when  voters  actually  were  ptit  ,  .  ,  . 

(Ineed  in  Ihe  lalter  month*  ot  next  vineiali.sm"  les.*  strongly.  —  Halifax  ♦’'®'®  convictions.  —  Dinner  in  repI  style  tor  Jo  yhan 

uufcu  in  I  tic  latiei  monins  ot  ne.xi  pj,ronic)e.  .  Wtndior  Star  and  Nachi.  tugh-bred  visitor.*  from 

'  - -  Japan,  eaused  quite  a  .stir  al  Slid 

-p,  ..  I  I*.  ,  bury.  Their  moat,  ordered  by  wire 

Cotton  Duties  Low  *  IVlonkinan  Highway  from  Winnipeg,  c-onsi.stcd  of  a  ba,«io 

It  may  come  as  a  surprise  to  some.  ®’anada  1,^  stilt  iU-  frontier.*  to  con-  of  mutton  broth  b.meless  frc.*b  fish, 
as  it  did  to  us.  to  find  on  examina-  9uer.  aind.  better  still  has  men  tap-  '  ® 

tion  that  Canada  admits  the  bulk  of  <“»'«  doing  ,t.  In  this  regard  we  j.''’'®''®®”  Vp 

it*  ootton  fabric  imoort*  at  a  lower  *3’^®  to  that  Peace  River  of  the  Rising  Sun.  Item  the  end  of 

duty  level  than  anv  other  importanl  P’O’teer.  Mr.  .\1ex  Monkman.  who  is  a  long  journey  by  .steamship  and  rad 
cotton  manufacturlL  CO, ’’“f’""' 

following  table  .shows  the  average  tains,  to  pin  an  outlet  for  that  huge  %.,X b! 

J  a  A  i-  T2«  i-v  r>  ^  M  *'  ^  OlT^Si  lo  thft  PAcifiC  $300  tflLll.  —  (j(JUG..liOh  rOC\*\C 

duty  on  the  F.O.B.  price  of  five  grey  ->  _ _ 


of  the  present  day  attitude  of  various  bodies,  groups 
and  communities  towards  public  or  national  funds  and 
resources.  "Chiseling”  is  the  modern  word  which  best 


Many  cities  can  boast  aldermen  who  have  started  out  money  in  the  treasury,  both  the  na- [  pan.  20.5 
as  new.sboys.  but  Montreal  stands  alone  as  the  city  tion  and  the  private  corporation ;  2S 


resources.  cnisciing  is  tne  moaern  woia  wnicn  oest  new.sboys.  but  Montreal  stands  alone  as  the  city  tion  and  the  private  corporation  23.0;  India,  (preferential  tar- 

describes  it.  Individual  municipalities  endeavor  to  with  a  council  member  who  still  peddles  his  papers.  :niay  secure  some  if  they  can  selU 

chi.sel  in  on  provincial  funds  while  provinces  in  turn  Y-  Y  Y  Y  jbnnd  i.ssues.  The  new  funds  w'ill  en- 1  (conventional  tariff)  27.4;  Belgium 

endeavor  lo  chisel  in  on  the  national  treasury.  i  Ry,  ^ven  if  the  rich  could  be  made  to  nav  all  thei^l’l®  "anes  buy  mate-  (minimum  tariff)  :7.'8:’  Canada 


1  business  u*  very  much  :  ,,ioth.«  quoted  from  the  customs  tar-  He  found,  and  traversed  on  foo'.  U  nr  N’ot 

individual  business.  If  i  iff.*  of  various  countrie.*:  L^nited  a  pass  through  the  Rockies.  He.  with  oeiieve  u  or  i-xoi 

hard  and  there  is  no!  States,  tariff  rate  20.6  per  cent.;  .la-  his  neighbors,  urged  a  railway  be  Science  is  a  great  ai,'l  lo  agriculture 

le  treasurv,  both  the  na- ;  pan.  20.5;  United  Kingdom  (general  built  through  it.  .\  .survey  was  made  except  when  it  backfires.  Witness  the 

Ihe  private  (  orpo'-afion  23.0;  India,  (preferential  tar-  and  it  was  found  that  tliLs  could  be  case  (reported  by  Electrical  We.*,  i 

if  Ihpv  can  sell  23.09;  China.  33.0;  France  (mint-  done  for  $9,000,000.  Came  the  depre^-  of  Ihe  British  Columbia  fanner  wlio 

'Tu  '  -  f  a  r  ll  mum  tariff)  28.1;  Czechoslovakia  slon,  and  still  no  railway.  laid  electric  wii-c.s  between  hi.*  potai" 

Ihe  new  tunas  w'lU  en-  (conventional  tariff)  27.4;  Belgium  But  Mr.  Alex  Monkman.  though  al-  rows  lo  keep  the  ground  warm  at 

o  pay  wages,  buy  male- '  (n^jnimum  tariff)  27.8:  Canada  mo.st  70  years  of  age.  -was  nothing  night.  He  turned  on  too  mucli  juice 


endeavor  to  cnisei  m  on  me  national  treasury.  <  rjj^  ,f  (i,g  pjgj,  could  be  made  to  nav  all  the-  -np*.'.  (minimum  tarirr)  -jt.s:  canaaa  mo.st  70  years  of  age.  was  nothing  nignt.  ne  lurnea  on  too  muen  .tuic- 

.V,.,,...  .  i.  ,  ,u  ..  ...  b®"'  ®ons(ruction,  and  do ;  (preferential  tariff)  15.0.  Be.sides  pro-  daunted.  He  was  .still  determined  to  which  baked  the  spuds  in  the  ground. 

Of  course  those  responsible  foi  lhe.se  various  move-  taxes,  how  long  would  they  remain  rich  enough  to  pay  igii  the  things  that  produce  the  out-  \  viding  the  lowest  level  of  tariffs  on  get  this  outlet.  Tired  waiting  for  a  Crow.*  attracted  by  the  warmth  set, led 
ments  will  probablv  re.scnt  the  foregoing  description  them  ?  :ward  appearance  of  prosperitv.  The  ;  dutiable  goods,  it  also  is  a  fact  that  government  to  act.  he  enlusted  the  between  the  rows,  smelled  the  l>aked 

of  Ihetr  effort.*.  And  the  communities  concerned  will  Y  Y  Y  Y  irosult.s  certainly  constitute  business  h^®bada’s  tariff  items  are  so  arranged  support  of  Peace  River  farmers  and  murphies,  dug  them  ’’b  ^ J*'®  '"®’’'^ 

A'  •!  Al  11  1*4  tA  .  I  t llfilt  of  the  40  itCYDS  lA  th€  ootton  lYPC'fln  ('I^nrinc  a  rfiutA  aiiH  hiiil^iitic  inO  lOSt  ni.s  potfltOC»s»  nut  neis 

no  doubt  support  the  unthinking  attitude  that  money  i  Mr.  Hepburn.  Mr.  Duplessis  and  other  political  f®''®'*-®’  ’'’®®  •’®°®^®®’'^  ’ j  schedule.  16  are  free  of  duty  under  a  highway.  More  than  half  of  it  is  n-ow  a  bill  for  1,000  ft.  of  wire  and  anoi he: 

secured  from  any  public  treasury  is  a  gift  which  costs  ;  leaders  appear  to  be  doing  their  best  to  brighten  the  if.?'  participanis  the>  «®>  |  preferential  tales  and  three  are  free  csonstrueted.  and  next  year  they  hope  for  excess  electricity  to  rcmcuthei 

.  /  ih  i-H  t  -  h  .-tl,  t  rf  t  1  '  prosperity.  But  they  do  not  of  duty  under  all  rates.  In  addition,  to  finish  it.— Windsor  Sfer  'hem  by.— Business  Week. 


nobody  anything.  -holiday  atmosphere  with  colorful  language.  j  ‘  .  lo  u  n.  u  u. 

But  if  those  who  would  reduce  their  own  taxes  and  I  Y  Y  Y  Y  |  ... 

financial  rcspoii.sibilitics  by  such  methods  would  face!  VVell.  wc  presume  there  is  this  to  be  said,  that  the!  T"  C*  /->  "S’  I  T—  ^  J-  ^  impo.ssihlc  to  rectif*  mi.« 

the  facts  they  would  realize  that  they  can  only  do  so ;  people  of  Montreal  will  get  the  kind  of  government  i  ±  TJtOTCv^  OT  VflS  any^uri'hm- 

at  the  expense  of  other  Canadians.  Federal  funds  they  voted  fot  -to  which  we  niig’ht  Hdd.  as  usual.  j  tify  distinctive  Canadian  place  names 

cannot  be  voted  to  one  province  without  robbing  the  ^  ^  ^  :!fi  |*  '  ■■  ,  ,  ,  should  be  fought  tooth  and  nail.  Once 

citizens  of  other  provinces.  And  if  grants  arc  made  The  United  Kingdoms  November  exports  were  the;  When  financial  writers  gel  down  .  serviug  the  British  Empire  market  ber  of  traders  who  made  a  prac-  pca?-!^^wVo*’*k  now.r  but"'t  hat  *  a/dri 
on  an  equitable  basis  to  all  provinces  then  taxes  must  i  highest  of  any  month  this  year.  Look.*  like;  “Business  figuring  out  the  showing  made  by  through  the  Canadian  branch.  It  is  tice  of  carrying  very  large  lines  of  would  be  made  to  alter  other  unoou- 
he  increased  all  round  I  as  Usual  ”,  despite  the  European  crisis.  ..........  Canada  during  IBi’.S  a*  believed  that  for  a  period  of  time  stock.  More  recently,  however,  Ihe  ventional  names,  such  a.s  Sockeye. 

®  Y  ••  y  at  LIH.A  I  compared  with  condi-  all  these  developments  are  going  to  business  ia  made  up  of  a  very  large  B.t'.;  Medicine  Hat.  Alta.:  Eyebrow. 

ifederation  a.*  we  understand  it  was  '  ’  *  SHOBLMl  lions  that  prevailed  in  work  towards  a  very  much  better  number  of  traders,  but  most  of  them  Sa-'ik;  Ha!  Ha!  Bay  and  St.  Paul  de 


By  Any  Other  Name 


1,  may  be  impo.s.sihlc  to  rectif*  mi.« 
guided  efforts  -of  the  past  but  cCr 
tainly  any  further  altempl.s  to  prei- 
tify  distinctive  Canadian  place  names 
should  he  fought  tooth  and  nail.  Once 
Stoney  Creek  were  allowed  to  disap 
pear,  who  knows  but  that  a  drive 


The  spirit  of  confederation  a.*  we  understand  it  was  .  -  _  -  -  .  _  _  _  _ _ _ _ _ _ _ 

one  of  give  and  take  looking  lo  mutual  benefiUs.  It  is  Dominion  cannot  assist  any  province  without  |  rite  United  States  they 'market  in  Canada,  as  it  is  bound  j  deal  in  relatively  small  amounts.  n'"*'  ' ®®®’’®'p '®*  'J"®'’®®:  o’’  ®'®® 

doubtful  whether  it  can  long  survive  the  present  ton-  o®®®  national  fund.*  or  national  resources  orl-Tc  going  to  be  able  to  record  a  to  reflect  the  growth  that  is  occur-  - -  Suef  a“ nefarious  campaign  migiu 

rtenev  of  each  province  endeavoring  to  gain  financial  national  credit  all  of  w'bich  beioag  to  the  A®®ordmg ,  ring  m  many  lutes  of  industry.  I  Traders  are  often  puzzled  when  <,ven  extend  to  eliminating  Indian 

^  '  not-iuo  r.f  tilt,  i.ihcru  peoplc  of  all  the  provinces.  .-''■itist  iciaiis,  in  the  past  when  — .they  sec  large  blocks  of  stocks  he-  place  name.*  as  being  uncouth  or 

and  other  advantages  at  the  expense  ot  itit  oiners.  ^  u.  ^  y.  },  business  conditions  slumped  in  the  Along  the  local  Street  brokers  say  ing  put  through  on  the  cumbersome.  Winnipeg,  i.eing  of  In 

-  —  . . .  —  *  *  I'nitoil  States  they  were  (|uickly  re- [that  one  of  the  greatest  difficulties '  BLOCKS  OF  Exchange,  without  dian  derivation,  would  bo  threatcneci. 

_  _  D  •  •  »  While  this  year’s  estimated  revenue  from  field  fleeted  in  Canada.  Thi.s  year,  how- 1  with  which  they  |  STOCK  their  having  much  ef-  Wi”u'P®Fr  i*  with  you.  Stone.: 

What  Pump-r  riming  Losts  j  crops  is  below  that  of  last  year,  it  is  a  matter  of  .satis-  ®''®'‘-  'ho  first  time  in  history. ,  (lETTIM*  \EW  are  confronted  Is  j  feet  on  the  price  of  the 

®T'0  those  who  may  hold  to  the  opinion  that  Canada  j  faction  that  Saskatchewan  will  show  an  incretuse  of  i '®''''®  '’"'''n®6«  fading  away  in  '  CrSTOMEBS  that  of  getting  new  ■  particular  issue.  According  lo  in-  ?r?.‘^iike 'nmiung  Hse  mi  carth."can;!dn 

■L  has  been  a  bit  fogeyish  — not  lo  say  conservative- — I  approximately  $45,000,000.  |in.iii\  .\mcricat,  centtes,  industrial  |  customers.  It  is  stders.  these  large  blocks  of  stocks  richer  for  them. — Winnipea  Tn 

ir.  regard  to  what  are  generally  termed  “new  deal  ”  ex- 1  Y  y  y  y  conditions  continued  to  give  a  very  claimed  that  this  has  been  particu-  generally  represent  an  accumulation  bane 

m  regar  s  y  I  Y  Y  Y  Y  good  account  of  themselves  almost  larly  the  case  over  the  last  few  of  small  orders  that  may  have  been  - — - 

periments  in  government,  it  may  be  timely  to  point,  **With  alarm  I  note  an  innovation  in  Winnipeg  s  ri^hi  across  Canada.  Those  in  turn  ^  months.  ^According  lo  some  houses  |  filled  Over  a  period  of  some  weeks,  Bank  Entrance  Made  Easy 

out  just  what  the  Roosevelt  New  Deal  in  the  United  I  social  whirl  men’s  teas”. — Jane  Bums  in  The  Win- ,  affccicd  the  luisincss  conditions  in '  conditions  are  much  more  difficult  |  bacause  brokers  find  it  so  difficult  Because  .-ome  banks’  doors  are  lii 

State.*  has  meant  in  terms  of  the  public's  dollars.  And  '  nipeg  Tribune.  '''®  b'ain  centres  in  a  favorable  way,  i  than  they  were  a  few  years  ago.  At !  to  get  any  fair  amount  of  stock  prallv  hai-d  to  open,  a  description  of 

at  the  same  time  it  may  be  emphasized  that  the  Ire- '  What!  In  the  Wild  and  Woolly  West  ?  '®‘"’  "'®  ®®«""  ^  Canadian*  I  without  putting  the  price  up.  On  me  ’’magi.-  doo.”  m.stullcd  by  T-h" 

.  .  ,  J  ...  w-  ..  *1.  -  .-w  -  ...-  ^  eonipanic.s  in  (  antida  made  a  very  still  held  some  government  bonds,  i  this  account  they  usually  wait  for  Fir.st  .National  Bank  of  McMinnvilte. 

mendous  national  debt  which  the  neighboring  republic  Y  Y  Y  Y  much  better  .showing  than  similar  purchased  during  the  war  period, !  offerings,  and  particularly  if  the  or-  Oregon,  may  suggo.st  a  practical  in 


the  United  States  they 'market  in  Canada,  as  it  is  bound  deal  in  relatively  small  amounts. 
;ri)iig  to  be  able  to  record  a  to  reflect  the  grow’th  that  is  occur-  - - 


No!  Winnipeg  i.s  with  you.  Stone, 
(’’reck,  in  the  fight  Ip  keep  f'anaJi.an 
place  names  distinctive.  Because  tlic.> 
arc  like  nothing  else,  on  earth.  Canada 
i.s  the  richer  for  them. —  Winnipeg  Tri 


Bank  Entrance  Made  Easy 

Because  .-eome  banks’  doors  are  lii 


at  the  same  time  it  may  be  emphasized  that  the  Ire- '  What!  In  the  Wild  and  Woolly  West  ?  " ®®«""  """  canaatans  i  wltnout  putting  tne  price  up.  un  tne  -magic  uoor  m.stuiicu  ny  i  n- 

.  .  .  J  ...  w-  ..  .1.  -  .-w  -  ...-  ^  companic.s  in  (antida  made  a  very  still  held  some  government  bonds,  i  this  account  they  usually  wait  for  Fir.st  .National  Btmk  of  McMinnvilte. 

mendous  national  debt  which  the  neighboring  republic  Y  Y  Y  Y  much  better  .showing  than  similar  purchased  during  the  war  period, !  offerings,  and  particularly  if  the  or-  Oregon,  may  suggc.st  a  practical  in 

is  now  carrying  has  been  created  by  thi.s  New  Deal;  The  "inventor”  of  hidden  taxes  —  that  is,  indirect  concerns  in  the  Uiiilcd  States.  One  and  there  was  always  a  good  chance !  der  is  of  some  size.  These  orders  ®’®®‘'®*!®'?  *^®®  "'J’®’’  'm^titniions.  Op 
program,  rather  than  by  the  war  who.se  consequences  ta,xation,  levied  on  all  the  necessiUe.s  and  luxuries  of  ’’f  factors  in  Canada  was  the  [  of  getting  them  to  trade  out  of  them  ,  are  oftentimes  for  account  of  some  epp|''iinown"a!!''thc^’’c?ocrric  cyc.^^^^ 

and  effects  the  New  Dealers,  uvowedly,  were  attempt-  life  at  the  point  of  manufacture,  production  and  dis-  "  '"'""uei’-s  of  the  lo.-uling  interests  ’  into  some  stock  that  might  pay  more  |  investment  trust,  who  want  to  get  it  (loor.s  swing  open  aiitomatK-aliy  when 
me”  to  avoid  tribution— has  been  described  as  the  best  frienH  th.t  ®"""'®-®  '®’  <’oniinue  on  their  liberal  returns.  In  the  past  few  i  substantial  part  of  some  particular  ,i,p  approa.-hlng  individual  step- 

,  .  .  .  u.  i.  u  u  .u  I  ®  *’®®”  described  as  the  best  friend  thctt|fj^.^  p|.„g|.am  for  railway  equip-  years  these  conditions  have  not  pre-  issue  for  their  portfolios.  The  total  |  through  a  bc.im  of  light. 

The  present  interest-bearing  debt  being  borne  by  the  I  wasteful  government  could  have.  nient.  This  was  a  i remendous  fac-  vailed  to  anything  like  the  same  ex-  !  amount  of  stock  purchased  is  often  !  "There  i.s  no  que.stion  but  wliai  the 

American  people  is  close  to  $38,000,000,000.  as  recorded  I  Y  Y  -Y  Y  tor  in  a  great  many  lines  of  indiis-  tent,  with  the  result  that  most  put  through  at  a  lime  when  delivery  i  "p  b,sth  entrance  amt 

by  the  Standard  Statistics  Company.  In  the  face  of !  That  Canada  actually  has  reduced  appropriation.*  for  •  and  also  gave  other  interests  houses  find  they  are  getting  compar- !  i.*  being  made  to  •-h®  'Dvcstuieiil  | 

such  figures  it  seem.*  almost  inconceivable  that  the  !  research  and  science  at  a  time  when  such  appropria-  ‘'"'"‘a"®  t"  '  an  .'  on  nlong  nor-  attvelv  few  new  customers  to  take  trust,  and  this  accounts  for  the  lar  is  intore.stitip  tf>  noti?  the  ntuiz/.i 

.  .  .  .  •  *u  t  ann  nnn  rxnn  i  r  -  i  *  •  *.*.*,  i.  .  .  *  HVl  1  1 1 D  O .  TJl  1 1)  OT  t  llu  H  I  o  bo  t  oO  HI  U  ch  t.ho  plaCC  Of  IhC  OlO  ODCS  WUO  HFe  :  blOCk  that  may  be  reported  in  lhO|^.,l  rxvnrf'8;mn<t  on  thn  fiiro  f>f  thoKP 

debt  was  below  the  .$1,000,000,000  mark  for  a  long  term  tions  might  well  have  been  increased,  wa.*  .stated  to  a  h.  the  trend  of  affairs  cither  giving  up  tradijjg  or  who  may  one  transaction.  Then  again  coriain  '  „.ho  pass  through  tbc  door.s  for  tlip 

of  years  prior  to  March  1917.  From  that  low  level  it  Montreal  audience  this  week  by  A.  E.  Corrigun.  CXta-  .-icro,*.*  the  line.  I'liis  foriunatc  dc-  have  their  accounts  lied  up  lo  a  ,  large  traders,  who  ottcntimes  want  ;  first  time.  In.*, mcii\-cly  they  reach 
mounted  sharply  under  war  requirements  to  over  $26,- 1  wa,  originator  of  the  scheme  for  nalion-dl  .scholarship.*  vclopmr  iii  is  liclpir.,g  (  anada  in  point  where  they  are  not  very  active,  to  gel  a  line  running  from  one  thou- 1  out  their  hand.-  to  pu.sli  open  the 


auch  figures  it  seem.*  almost  inconceivable  that  the  !  research  and  science  at  a  time  when  such  apiiropria-  ‘'['"®’'‘' 
debt  was  below  the  $1,000,000,000  mark  for  a  long  term  tions  might  well  have  been  increased,  wa.*  .stated  to  a  "ffp,.)",) 
of  years  prior  to  March  1917.  From  that  low  level  it  Montreal  audience  this  week  by  A.  E.  Corrigun.  CXta-  .icro,*.*  ihi 
mounted  sharply  under  war  requirements  to  over  $26,- 1  wa,  originator  of  the  scheme  for  national  .scholarship.*  vclopmr  iii 


gh  at  a  lime  wnen  aenvery  , 'm',"--'..  "i’,  «>■" 

made  to  the  invcstuiciil  |  states  .M.  F.  t  orripan.  vu-r 

'  Prc-sideni  and  cashier  ot  the  bans 
this  accounts  for  the  Iai  (,e  „j|  intcre.sting  to  note  the  quizzi 


000,000,000  in  1919.  Thereafter  it  was  reduced  steadily  j  in  Canada.  This  is  difficult  to  credit  whon  it  has  been 
to  a  post-war  low  of  less  than  $16,000,000,000  in  1930.  so  well  demonstrated  that  the  scientific  development  of 
The  increases  that  have  taken  place  since  that  time,  !  our  national  resources  —  including  agriculture  -  is 


banking  circles  bulb  in  ,\cv  I'ork ,  Over  the  next  few  yc.ars  it  is  claim-  , sand  to  two  thousand  shares  of '  d'wir.*  and  lo.  the  rionr  goes  awa 
and  in  London,  and  is  attracting  a  ed  that  this  is  going  to  be  one  of  the  ,  stock,  will  often  leave  an  open  i  [''em  them.  On  tin-  who  c  (he  uistai 
great  ilial  iii'H’c  invcttnicnr  in  (.'an-  main  problsnis  of  stock  exchange ;  order  with  their  broker  to  pick  ''P'of ''i’po,-e^''vhcr  ii.se  Tt.’*’  —  ^slirrough.' 


adian  .sccuri"®-*. 


In  addition,  the  houses,  and  it  already  accounts  for ,  any  amount  at  a  certain  price  or  |  r/ou.K 


because  of  repeated  treasury  deficits  incurred  for  com- !  so  csscntitiJ  to  national  prosperity.  Jlclronchmciit  in  quieter  Industrial  conditions  in  the !  the  small  amount  of  trading  that  oc-  better.  in  this  way  the  order  mu.t  |  _. 


bating  depression  influences,  have  made  the  war  debt  public  spending  is  highly  desirable  but  the  policy  .shoiib 
Mem  small  in  compan.tpn  Moreover  the  debt  is  |  not  be  to  do  all  the  lopping-off  \vhcrc  it  will  ctiuse  ;i 
■cheduled  to  reach  even  greater  heights,  reflecting  noltmmimuni  of  political  protesi. 


ciiufcd  .a  number  curs  in  Montreal,  even  on  days  w  hen  remain  open  for  many  week.*,  parli- r  rh<-  t  inanci»i  i  i.n<-  i.s  published  at  64i 


of  dili'crt  nl  concerns  to  investigate  New  I’crk  Is  reporting  in  e.xcess  of  >  eularl)'  during  a  dull  period  w  licp 
I  the  opportiiuilies  for  branch  Indus- 1  one  million  shares.  f hen,,  again, !  offerings  of  different  slock.*  arc 
trios  in  Uanuda.  and  the  prospect  of  j  years  ago  most  house.*  had  a  num- [  only  of  a  limited  amount. 


Craig  Street  Wc-"!.  Montr^jl.  h’  TIi* 
Montreal  Finantujl  Times  Publishing 
Company,  Ltniiicil.  Montreal  S^crelaiv 
A  r..  Thoniai* 
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THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  16,  1938 


HINTS  TO  INVESTORS 


Halifzuc  Fire  ] 

/  have  been  advised  to  buy  the 
shares  of  Halifax  Wire.  J  shwild  be 
grateful  to  you  for  your  opinion  on 
these  as  an  investment. — ''G.  C.  L.” 

Halifax  Fire,  an  old  established 
Canadian  fire  and  casualtv  insur¬ 
ance  company  has  had  a  ratlier  im¬ 
pressive  but  erratic  record  of  divi¬ 
dends  on  its  stock  during  the  past 
30-35  years.  Since  1904  dividends 
have  been  paid  on  the  stock,  which 
has  a  par  A’alue  of  $10  a  share,  as 
follows:  —  1904-1905.  10<"^:  1906- 
1907,  59f;  1908-1912,  6%;  1913-1916, 
7%;  1917,  6^i;  1918,  7<rr;  1919-1920, 
8%;  1921-1927.  :  1928-1929,  10%; 

1930,  llCc;  1931.  1932,  10‘i't'c; 

1933-1936,  9'7r:  and  1937,  lO^i-. 

Company  has  a  federal  charter 
and  directors  and  officials,  with  one  i 
exception,  are  prominent  in  business  : 


JXQVIWIES  from  subscribers 
in  regard  to  their  invest¬ 
ments  and  problems  are  invit¬ 
ed.  Ansxrers  arc  based  upon 
information  which  THE  FI¬ 
NANCIAL  TIMES  believes 
reliable,  fair  and  unprejudiced, 
but  beyond  the  e.vercise  of 
care  in  secuiing  such  infor¬ 
mation,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the 
writer  in  order  to  receive  at¬ 
tention.  Anstcers  thought  to 
be  of  public  interest  tvill  be 
published.  Stamped,  addressed 
envelope  or  postage  should 
accompany  all  inquiries. 


Sacrificing  Security  for  Income  '  tirn^  when  world  conditions  are  so 

- - -  iinscttlcii.  You  will  recall  that,  when 

!  .As  my  husband  is  a  subscriber  to  your  valuable  paper  I  (txn  tahmg  ^  -n  Kiirope  .“cemed  imminent  in 
the  liberty  to  forioard  herewith  a  list  of  my  inxw.slrni'nts,  and  trill  he  very  September  last,  all  tyi>e  of  securities. 
grateful  if  you  toould,  look  them  over,  and  make  .sugye.vfions  iihont  ntur  i  inrliuiing  gilt-edge  bonds,  were  sub- 
changes  you  cojtsider  advisable.  I  require  the  highest  inranv  hut  jeefe*!  to  considerable  pressure.  Re- 

must  have  good  security.  C'"’'t  developments  provide  little  cn- 

I  hold  the  follounng,  with  purchase  price.  couragement  for  the  belief  that  the 

40  oi.  '  j  A  .  J  .  ....  ..  Munich  conference  disposed  of  the 

40  Shares  Canadum  General  Inve.stmcnt  Limited— ongumlly  a  |  threat  of  a  major  conflict  in  Europe 

$1,000.00  bonrf.  ^  rather  to  the  contrary  as  a  matter 

6  Infer.  Metal  Industries  Limited .  $100.00  j  of  fact  Should  another  crisis  in 

PREFERRED  SERIES  "A”  ‘  Europe  develop  within  the  next  6 

100  Shares  Pref.  North  Star  Oil  &  Refining  Co .  $  3.00  |  m('nths.  It  would  be  natural  to  ex- 

10  “  Pref.  General  Steel  Wares  Ltd .  100.00  I  pect  that  tJie  .security  markets  would 

25  “  Common  General  Steel  W'orc.s  Ltd.,  Bonus  .  in  much  the  same  manner  as 

10  '■  Ford  Motor  Co.  of  Canada  .  . .  26.00  ii^ey  did  to  the  September  crisis. 

10  rntemational  Petroleum.  Co .  36.00  Apart  from  threats  of  war  there 

5  ••  Isf  Pref.  Gatineau  Power .  100.00  seems  little  reason  to  anticipate  any 

10  "  Common  Gatineau  Power  Bonus.  neal  change  in  the  yield  basis  on 

5  "  McColl  Frontenac  Pref .  100.00  high  grades.  It  is  true  that  there  j 


proV^esfcLIrohUUver^  of 

OA  .  .  P-itc  in  the  pooled  orders  for  war- 

vbOH  nf  nn  thp  ^1  h  recently  placed  in  Canada  by 

S  inw  the  British  government,  and.  in  addi- 

in  fho  fir.,  arti  ....  '  independent  orders 

Competition  in  the  fin.  and  la-  .same  source  for  lighter 

pialty  insurance  field  is  exceptions  I-  ^  ^  airplanes, 

ly  keen  m  (^ada,  and  for  tlii.s  rca-  •  ^  recovery  in 

.son,  as  well  as  on  account  of  the  ,  business  conditions  re^nt- 

irregular  past  record  of  dividends  ,  evidence  in  the  U.S.  and  in 
we  would  prefer  a  stock  such  as  Na-  Canada  is  cont  inoed  fhrnn..h.,.o 


Gka. 


l^hance  .  .  . 

The  position  which  this  Bank  holds  to-day 
as  an  integral  part  of  the  fabric  of  Canadian 
life  is  not  a  chance  happening.  It  has  been 
acquired  by  meeting  the  needs  of  the 
Canadian  people  in  every  phase  of  banking, 
down  through  the  years  —  since  18.32  — 
always  along  the  lines  of  sound  practice. 


"  MeCnll  Frontenac  Common . 

Canadian  Canners  Pref . 

.I .  ir.  Cha.ie  Co.  Pref . 

A.  ir.  Chase  Co.  Common . 

■'  Montreal  Insuranec  Exchange  Bldg,  uvs 

formerly  a  $500  Strauss  Bond . 

“  Goodyear  Tire  &  Rubber  Co.  Pref . 

Vnitfd.  Steel  Common  . 

City  of  Sydney  N.S.  Bond  (Due  1942) . 

City  o  f  si.  Bonifaee  Manitoba  Bond  41sCi 

{.Deferred  dividend)  . 

United  States  of  Brasil  Bond  (Due  1957)  deferred 
payment  O’jvj,  . 


we  wouiupieierasLi^K  sucnaaisH-  Canada  is  continued  throughout 

tional  Breweries  or  Bell  Telephone.  ^4139^  Canadian  Car  ran  reasonablv  The  somewhat  unfortunate  result  Coll  Fronten 

both  of  which  provide  a  yield  of  ^ope  for  continued  a.rtivity  at  its  of  some  of  your  investments  is  ex- ]  latively  safe, 

about  ,0  at  current  maiket.  as  equipment  and  foundry  plants  and  plained  to  11  l  irae  <'xtenl  bv  the  quarti 

-in  mvestment  for  income.  aircraft  division  wdll  contribute  i  T  ®  ^ave 


—'  A.  E.  L.’' 


[Of  fact.  Should  another  crisis  in  always  along  the  lines  ol  sound  practice. 

•Europe  develop  within  the  next  6  '  fTorld-uideJacilities  in  every 

months.  It  would  be  natural  to  ex-  department  of  hanking 

\  pect  that  tlie  security  markets  would 

react  in  much  the  same  manner  as  A 

they  did  to  the  September  crisis. 

Apart  from  threats  of  war  there  1  IIIC  mX  w  Am 

seems  little,  reason  to  anticipate  any  -  T iA 

real  change  in  the  yield  basis  on  j:  Imfl  I  m/ Za  I  I 

high  grades.  It  is  true  that  there  _ ]  A  w  W  .s.  m.  a  ax  m 

are  fairly  general  hopes  of  a  con-  »««b  Ji  over  a  century  op  ba.neing  sertics 

tinned  upturn  in  business  and  Indus-  _  _  _ _ _  _ 

trial  condition,  and  consequently  for  .  “i 

stronger  stock  markets,  during  the  stock  as  compared  with  $213,562,  &  Power  Co.  Ltd.,  providing  a  yield, 
early  part  of  next  year  at  least.  It  ’qual  to  $3.71  a  share.  at  current  quotations,  of  around 

is  also  true  that,  in  the  past,  Dividend  record  has  been  impres-  25''r.  The  former  enquirer,  in  his 
strength  in  the  .stock  markets  has  sive.  Common  dividends  were  first  enquiry’,  had  applied  the  quotation 
almost  invariably  been  accompanied  paid  in  1929  when  $2  was  paid  Viut  on  the  company’s  common  stock 
by  a  downtrend  in  the  market  for  the  rate  was  rai.sed  to  $3  per  year  I  against  the  dividend  of  67r  being 
bonds,  especially  high-grades.  There  late  in  1929  and  wa.s  maintained  on  listributed  on  the  preferred  stock, 
seems  good  reason  to  doubt,  how-  that  ba.sis  up  until  recently  wh.:  ,  and  thus  obtained  the  abno -nia’lv 
ever,  whether  a  bull  market  in  following  change  in  control  o;'  th  high  indicated  yield  on  the  latter, 
stocks,  in  the  broad  sense  of  the  company,  the  stock  was  sp.it  5  for  Neither  stock  of  Canadian  West- 
word,  may  be  looked  for  at  an  early  1  Dividends  at  the  rate  of  fcO  centr  Natural  Gas  is  list'd  on  any  o' 


„  ......  T-.  4  X  _ 1  *  date.  In  other  words,  stock  mar-  a  share  are  now  being  paid  on  th 

The  somewhat  unfortunate  result  Coll  Frontenac  preferred  se  ms  re-  jtets  may  strengthen,  but  it  is  doubt-  ns w  stock,  equal  to  .$4  a  share  on 
some  of  your  investments  is  ex-.  ®'iy®  ^  ful  whether  a  volume  of  accumula-  the  old 


and  thus  obtained  the  abno  -nia’iv 
high  indicated  yield  on  the  latter. 

Neither  stock  of  Canadian  West¬ 
ern  Natural  Gas  is  list'd  on  any  0: 
the  major  Canadian  stock  exchan 
ges.  TTnIisted  '‘over-the-coimter” 
quotations  on  the  common  are  24-2S 


to  profits  of  the  company  ma  e- 


‘ .  Twn  ntiflHpriv  HfviHenHci  nr  St 7  *10  a,  quQiaiions  on  uie  common  are 

II  large  .’xtenl  by  the  on’  Gener^  tlon  great  enough  to  involve  any  Earnings  have  always  exceeded  and  on  the  preferred  97»*.  to  101. 

ns,de  in  your  letter  that  84^“.  wares  nref erred.  Dire^r^^  measure  of  switching  from  dividends  by  a  substantial  margin  xue  indicated  yield  on  the  preferred 

re  the  highest  income.”  !  the  comnanv  meet  this  month  and  grades  into  stocks  is  a  likely  and  while  working  capital  require-  ,  stock,  at  current  market  is,  there- 


60  shares  of  British  Columbia  Pulp  dividends  on  i 
&-  Paper  Co,  Common  Stock,  receiv-  may  be  paid  i 
ed  in  exchange  for  Voting  Trust  early  date,  th 
Certificates  m  Mareh  1936'  for  resiunptiot 

W'ould  you  consider  it  advisable  to  common  stock 
sell  this  at  the  present  time  and  ^ 

inve.st  the.  proceeds  in.  something  Investme 
with  better  prospects,  Canadian  Car  In  the  past 
Foundry  Pref.  for  instance?  pretty  sound,  o 


for  resumption  of  dividend.s  nn  tlip 


good  security  but  it  seems  fairly  these  arrears  will  be  authorized  Government  control  of  money  lum-over  or  inventory  ana  me  casn  This  company,  an  old  established 
obvious  from  an  analysis  of  your  j  There  have  been  unofficial  reports  probably  aw’are,  ^aracter  of  the  busine.ss,  the  policy  managed  organization 

holdings  that  greater  attention  has  |  that  redemntion  of  this  stock  at  the  been  a  very  significant  factor  in  has  been  to  maintain  substMtial  re-  vvhich  di.stributes  natural  gas  for 

been  p.aid  to  return  on  the  invest-  j  caH  price  of  $110  a  share  from  the  trend  of  the  bond  market  in  re-  se^es  inve.sted  in  high-grade  bonds.  ,  (jomestic  and  commercial  purposes 

nicni  than  to  safety.  Sn^eeTof  a  new  5  “  preferred  years,  and  is  still  one  which  Fanny  Farmer  Candy  Shops  w^a  Calgary.  Lethbridge  and  Sher 

Except  under  unusual  circumstan-  issue  is  under  negotiation,  but  no  "1^®  onf^sSo^and  I’^^re^i/rtorer^^^  communities  in  Southern  Alberta, 

ces.  when  special  influences  adverse  I  official  confirmation  of  these  reports  f  tempt  any  forest  as  to  the  pro-  one  .studio  and  4  retail  stores  in,^„. 

*  .  .  ..  .  .  naniA  rmir.tjo  iif  nn-nn  rkrinAs*  onr 


:f.  .y.  I’iXct'pL  unaer  iimiauai  rircumsian-  ■  issue  is  unaer  negotiation. 

lnvAsfmt>n»«  or  Ann.iWv  ces.  When  Special  influences  adverse  j  official  Confirmation  of  these 

t*,  „  J.  ... ,  i.  .  ,  i  to  some  particular  industry  may  ,  has  so  far  been  forthcoming 

nvpttu  ndig  T  t  I  affect  the  market  for  securities  of  I  United  Steel  common  appears 

P  •  '  ■'  •  f  no  '  M  Qj^p  jjj.  more  companies  operating  in  wxjrth  bolding  on  the  basis  of  early 


gest  that  a  .sw’itch  from  the  com-  wHll  mature  within  6  mouths.  $4,000  favour  us  unth  an  up-to-date  ia/or-  dividend  record.  For  the  calendar  nopy  ts  deiived  from  the  Turner  Val- 

mon  stock  of  F.  C.  Pulp  and  Paper  in  group  insuraurv.  whwh  I  wUl  pro-  ®  ^  matian  in  connectiJit  uHth  Laura  yoar  1937  company  reported  total  | 

into  Canadian  Car  &  Foundry  com-  bably  drop,  $2,000  matures  in  7  athei  I  Sevord  and  Fanny  Farmer.  sale.s  of  $6.640.1.35.  a  new  high  re-  ^7 

T„  P„.p  -r;,., «.„oo  ...  CO.  3 

strx”S5S.^.r‘or''rroX 


attempt  any  torccasl  as  to  the  pro-  one  suiuio  ann  a  reiau  stores  in  ,  dividends  on  its  preferred 

bable  course  of  bond  prlce.s  and  Rochester.  N.Y.  La.st  year  the  com-  ^  period  of  years 

yiold.a  over  the  next  year.  pany  operated  6  studio.s  and  a  total  established  an  impressive 

y.  yi  K.  of  220  stores  throughout  the  U.S.  i  earnings  applicable  to 

u  7*  conipany  Jfjp  preferred. 

Uura  Secord  —  Fanny  Farmer  has  a  most  paralleled  that  of  the  A^eonsiderable  proportion  of  the 
Would  it  be  possible  for  you.  to  Ja^di^  org^iz^ion  as  has  its  n^t^ral  gas  supplies  of  the  com- 
favour  us  with  an  up-to-date  infer-  dividend  record.  For  the  calendar  ^  Turner  Val- 

matian  in  connection  uHth  Laura  year  193.  comply  reported  total  |  ,py  production  from  which 

Sevord  and  Fanny  Farmer.  sales  of  $6.640.1.35  a  new  high  re-  recentlv  has  been  declining 

H'e  thank  you  in  advance  for  uour  ,  cord  and  up  from  $5,682,929  for  the  ,  t;,  onKmittin.*-  tvia  iaJ» 


sary,  it  almost  invariably 
investor  to  lean  towards 


rtock  exchange.s  and,  therefore,  mar¬ 
ketability  is  not  so  good  as  for  tire 
Canadian  Car  &  Foundry  is,sue. 
which  is  actively  traded  in  on  the 
Montreal  Stock  Exchange.  More 
important,  however,  is  the  fact  that 
fhc  early  operating  outlook  for 
Canadian  Car  appears  to  be  much 
better  than  that  for  B.  C.  Pulp,  a 
fact  which  should  be  reflected  in  the 


1,000  4%  Winnipeg  Electric. 

7.000  liCn  Saaskatchewan  Province. 
1,000  iM%  Great  Britain  and  Can¬ 
ada  Inv. 

20  Power  Corporation  common. 
208  Imperial  Oil  Ltd. 

10  Ford. 

50  International  Utilities  '‘B'\ 

50  Arnt field  Gold. 

300  Alberta  Pacific  Cons.  Oil. 


investor  to  lean  towards  conserva- •  pasi  year  anu  me  toiiiiuuu,  wuh-j  is  i  "  - - ^  ^  the  nrevious  vear  at  $1  283  905  and  I '  '  4-X..44C1,  *x.v.-.,  .d.- 

tlsm,  even  at  the  expense  of  income.  |  now  paying  a  dividend,  appears  |^d  F^y  Farmer  C^dy  Shops  j  o  ij  ^  '  red  to  the  steps  being  taken  by  the 

In  choosing  investments.  I  worthy  of  retention.  McCol)  Eron- 1  Inc.,  the  former  operating  a  ohain  S  .  cxjmpany  to  locate  other  sources  of 

There  does  not  annear  to  be  much  f^nac  common  is  speculative  with  i  of  "studios"  and  stores  In  Ontario  “P  '^P  y  ^  ^  ^  ,  natural  gas  supplies  in  order  to  pro- 

thJt  you  can  do  at  this  juncture  to  '  prospects  for  resumpUon  of  di vi-  j  iind  Qi^b^  and  the  latter ^  similar  5,  ^  j  P*"”' 

improve  the  eharacter  of  _your  in-  On  the  Original  common  stock  _ 


improve  me  ' v.  .u-  "j 7..  t_Uia  time  seems  hard-  both  foimded  by  Senator  Frank  P.  V  fw  .  V'*,  u  I  _ 

vestment  list.  The  City  of  Sydney  •  01  tne  slock  ai  mis  mut.  iveem.-- nam  !  ,  dividends  at  the  rate  of  .$1  a  share  I 

bond  and  Goodyear  Tire  preferred  ;  ly  "'orth  while.  ,  ■  Wotionu  are  n4iw  eontmiieH  hv  Tor.  were  paid  from  .luly  1928  to  April!  r.\>.4n.\b  EXIORT  P0SITI0> 

are  both  well-.sccured  Investment  |  ^  ,.nfo  interewta  u.hieh  nnrehnie.i  .eienl  1932;  passed  July  and  October  1932,  j  Ottawa.  —  Canada  was  the  four 


are  DOLQ  we..-.seeu  eu  u4»c.™o. -  .  ^  onto  Interests  Which  purchased  Sen-  u  wvcour.  * ^  1  va.a’ 

issues  and  the  new  Gatineau  Power  “raziiian  nones  ana  me  .  lwk  or  n  r-onr.orv  i  $1  a  share  paid  during  1933  and  $1  1  largest 

preferred  and  Canadian  Canners  1st  j  Montreal  Insurance  Exch^ge  Build-  oHcHnni  Cann/nFn  eomnnnv  I®  share  plus  25  cents  extra  paid  in  in  the 


tact  wniCU  snouia  ne  rerieciea  m  me  300  Alberta  Pacific  Cons.  Oil.  preierreu  aim  ..^auauiao  |  7 - 7  7  — -  -  oHp4nai  Cnjmdian  romnanv  **  -soaic  joua  4.-441.10.  paau  u. 

market  course  of  the  two  stocks  $1,500  in  apartment  blocks  in  West-  preferred  al.so  apjiear  to  offer  fair  |  >ng,  it  is  doubtful  h®^  '  i  which  deLSped  from  a  smalfTrl-  was  split  4  for  1  late 


during  the  comparatively  near  fu¬ 
ture.  Dividend  possibilities  on  the 
Car  Company  stock  are  also  more 


em  cities. 

3,000  in  Real  estate. 

As  there  is  no  one  depending  on 


security  as  to  dividends.  Interna- j  should  be  made  at  this  time, 
tional  Metal  Industries  and  A.  W.  j  To  sum  up  wt  won  d  sutggesl  that 


which  developed  from  a  small  pri-  r 

vatc  busine^  organized  by  the  ^  and.  on  tHe  new  stock  50 

fni.nricr  has  had  an  imnrAsslvA  r«-  cents  a  year  was  paid  du  ring  _  1935 


Ottawa.  —  Canada  wa-s  the  fourth 
largo.at  exiiorttng  nation  in  the  world 
in  the  first  nine  months  of  1938,  being 
pxcci'ded  only  by  the  United  Slates, 
the  United  Kingdom  and  Germany, 
larh  of  thorn  with  several  timos  the 


nonai  ivieui.  i,,  „ho. Id  be  kent  as  it  is  for  the  i  foimder.  has  had  an  impressive  re-  ^  ^’P’l'aHon 

Chase  Co.  have  both  paid  or  declar-  lypur  list  shouia  Kept  a.s  it  is  lor  me  ■  »  rwrinH  nf  “d  371^  cents  extra  being 


car  company  siock  are  aiso  more  As  there  is  no  one  depending  on  cnase  co.  nave  uo.u  44.  4.4=4...x. -  ---  .  worth-  •  cord  of  expan-sion  over  a  period  of  ^ 

promising  than  on  the  pulp  and  me  except  m  y  wife.  /  thought  of  ed  more  on  their  preferred  stocks  I  time  being  but  that  on  »m>  w  ot  in  i  formation  of  the  ^ 

rtSek.  X  ,,mn„JorytkU„il>um,,/aJoM  U.1.  y».r  th,u,  Ihoy  did  I.  1937,  Pf.'O."  >.’>^•..“1'!.*”? 

annuity  from  Dominion  Government.  Ford  of  Canada  ha.s  had  a  fairly 


B,  C.  Pulp  and  Paper's  chief  pro-  I  annuity  from  Dominion  Government. 
duct  is  sulphite  pulp  for  use  in  paper  j  /  leill  be  58  and  my  wife  55. 

!iud  rayon  production.  The  sulphite  if  I  can  get  an  annuiti/  of  $100 


pulp  indu.strj’,  in  common  with  other  per  month  for  those  stocks  I  think  dustry  and  outlook  for  next  year  is  i  .  „radp 

divisions  of  the  pulp  and  paper  in-  toe  could  manage  alright  and  pro-  promising.  Prospects  for  a  larger  i  ^  have  t 

dusliw  as  a  whole,  enjoyed  a  short-  bably  1  could  pick  up  a  light  job  dividend  return  on  this  issue  appear  •  ^  y...  .  , 


misTear  than  they  ^1^771937^  while  improvement  in  the  ;^.ket  for  y--’  all  aT  rite  of  $1  ^=y 

„  ‘  ,  ,  u  .4  n  P.1,.1.4 'the  various  common  stock  holdings  .  company  in  1913  over  25  years  ago  i__.  An-n  1037  extras  totalling  75 

Ford  of  Canada  has  had  a  falr^  .speculative  da-^.s  of  !  -  bas  never  had  an  unprofiteble  JP"’  on^emmt  of  on 

satisfactoty  year  considering  gen-  '  should  dispose  1  .veai.  The  company  is  presenUy  op-  erarton^  bftrfor  r93TMd  for  Uio 

eral  conditioms  m  the  automobile  in-.  P  ^  .  i  crating  a  total  of  86  stores,  of  which 


acquire  with  the  pro-  .ciaiuig  «  o4j  B.wica,  01  wuivu  „urrp„4.  year 

;rade  bonds  or  .stocks,  j  35  are  located  in  Toronto  and  28  In  was  an 


lived  Ixiom  during  the  latter  months  later.  My  position  here  is  secure  and  I  good. 

of  19.j6  and  the  first  9  months  of  f  do  not  have  to  quit  in  faet  If  T  International  Petroleu’m.  even  if 
1937  following  a  fairly  long  period  care  to  stay  until  I  am  65  T  can  dividend  revision  should  be 

of  extremely  difficult  operations,  qualify  for  a.  pension.  But  feel  that  ^^^de  in  the  extra  dividend  .appears 
.'^ince  September  of  last  year,  how-  wc  should,  have  a  few  years  away  worth  holding.  The  dividend  on  Mc- 
('ver,  marketing  conditions  have  from  work. — "S.  A.  C.”  1 

again  been  definitely  unfa. vocable.  Wc  believe  that  j’our  idea  of  dis-  .  ,  .  -  -1  ^ 


e  honas  or  .STOCKS,  I  •  •  o4,,Hi4.a  a.-a  p,T.a»ra<a  ly.  II  was  announced  recently  that 

to  accept  a  lower  i  Montreal.  .Studios  are  operated  In  _  _  Haves  nresldent  of  both  Laura 

average  yield  in  doing  so  j  rri'has'^ai^*'  '  SecoVd  and  Fanny  Farmer  was  on 

u  M  'to  itxS  sfor<*s.  Laura  Secord  has  aeen-  .  ,  r- _ ,z _ ,  < 

T  JfU'Ur'J  !®y  connections  in  .smaller  cominu-  of  fnauo-nratinty  «  rhnin 

Trend  of  High  Grades  \n\i\es  in  Ontario  and  Quebec  and  in  P?  rr 

The  writer  us  desirous  of  boiHn-sr .  other  provinces,  tJirotigh  which  a  ^  4.-  o«+a»,Hs)i  «  RHtisii 

(o  ,v.~r^^  volume  of  mall  onl.r  f,  eS 

if  in  your  opinion  the  present  woiiW  j  tier  30tli  1938  Laura  Secord  report- 

be  regarded  as  an  opportune  time  <0  ed  salr.s  in  cxces.s  of  $1,822,000,  the  _  W  »  M  ♦  '  I  r* 

take  on  .such  commitments,  or  if  if  highe.st  peak  attained  .since  1929  Can.  West.  Natural  Csas 

would  be  more  advisable  to  hold  off  when  an  all-time  record  for  .sales  of  |  In  enquiries  replied  to  in  tie  Hints 


again  been  definitely  unfavorable.  Wc  believe  that  j’our  idea  of  dis-  [ 

riicre  have  been,  recently,  evidences  pjsing  of  your  bond  a.nd  .stock  hold-  '  Itt-VCSlti 

'>f  a  turn  for  the  better  but,  unfor-  ings  and  acquiring  an  foimiity  is  an  I 

luiiately,  the  outlook  for  B.C.  Pulp  eminently  .sound  one.  •  '  ■— 

and  Paper,  one  of  the  chief  mar-  A  man  who  is  retiring  does  not  rBEFia 

Itel.s  for  whose  production  in  the  want  to  l>e  saddled  with  tlic  respon- 

past  has  been  Japan,  i.s  not  so  pro-  sibility  of  keeping  track  of  his  In-  surpasa 

nii.sing  as  that  for  the  Eastern  pro-  vestment.s  —  as  he  inu.sl  do  if  he  is  \Mociaied  Brewerk  1 


Oriental  nations.  It  is  significant,  back  to  work  as  a.  rc.sull.  of  a  dnistic 
as  indicating  the  early  prospects  for  cut  in  his  income, 
the  common  stock  of  the  company.  There  i.s.  however,  a  question  a.s 
that  holders  of  the  general  rnort-  to  whether  the  present  juncture 
gage  bonds  only  recently  approved  a.  would  be  n  propitious  one  for  dis- 


In  vestment  Yields 


rREFERHEI)  STOCKS 


cy  ronnections  in  .smaller  cominu-  noUihititi-s  of  inaueuratln^  a  Vhaln 
nities  in  Ontario  and  Quebec  and  in  n Sopi 

*u  w.  ««  a.  of  stores  In  Great  Britam.  If  deci- 

orpmlzatlon.  It  will  voalrolle.i 


continent. 

y  y  Y- 

Can.  West.  Natural  Gas 

In  enquiries  replied  to  in  tie  Hints 


interest  requirements. 


issued,  showed  a  moderate  gain  in  i  be  ,s.s  imminent  as  it  was  last  .'4ep-  I  (([iffand 

profits  over  the  preceding  year,  net  j  tember.  the  odd.s  against  a  major  j  .st.  Uurt-mv  I'lfur 

after  all  charges  being  equivalent,  conflict  before  the  end  of  1939  being  j  Sf’^iCnroiiiad'ii  ' 
to  $4.16  a  share  on  the  $1.75  a  shar*'  j  apparently  fairly  heavy.  Business  in  I  swi  .'.t  Canada 
preferred  stock,  up  from  $1.06  a  jtbe  U.S.  has  been  on  the  upgra-ie  !  Tip  Top  Tailors 
.Tbare.  After  regular  dividends  on  i  for  some  months  and  general  ox-  7u*,Iinr^7;roo-rs 

the  preferred,  but  before  allowing  '  peclations  arc  that  the  recoveiw  in  !  Wi-Pion.  Cco  .  . 

for  arrears  on  the  senior  .stock,  j  that  counlry  will  at  least  extend!  fstuv 

which  amount  to  $6.50  a  share,  net  |  well  into  next  Sprin,g.  It  seems  '-ca-  j  ’  ■  ' 
applicable  to  the  outstanding  com- .  snn.able  to  expect,  therefore,  that  in  |  Ai!o>»  surpa^u 
mon  stock  was  equiva.lent  to  $1.86  I  the  absenee  of  unforeseen  'levelop- | Brrmn.s 


Priee 

OlV. 

Vu-ld 

AgnuDY  Surpass . 

...  110 

7.0t> 

6.90 

\s80ciHtt*d  Brpweri*’** 

.  Mia.i-j 

H.  1  / 

C’anadian  Bronzo 

M04 

00 

4.81 

Canada  Urpad  tiRt).  . 

•8;> 

.%  oo 

26 

.  .  .  P»8 

6.48 

Canadian  C annrr}* 

\H\n 

l  t)0 

k.ti 

Canadian  Cat 

tll.'i 

1  7.V 

5.19 

.  .  102 

7.00 

6.86 

Cananian  (’ottohn 

. .  .  MOD.'-s 

6  00 

5.07 

Canadian  Fairbarikb.  .  . 

.  .  .*105 

0  00 

5.Vt 

Cosmos*.  Imperial  .... 

.  ’tor. 

r>  1*0 

1  76 

Domini'm  Coal  . 

...  17 

1  ,H0 

8.82 

Dominion  Clast* . 

...  I'O 

7  00 

i.iiV 

Dominion  Tar  . 

f*  ."yO 

6.96 

Dominion  Textile. .  ... 

...•14. 

7  00 

1.80 

Ciatineau  Power . 

.5  on 

• » .  6‘J 

Goodv«*ar  . 

.  .  .  5d*-2 

.50 

1  50 

Howard  bmjtli  . 

... 

0  00 

6.25 

Jamaica  Pub.  Service.. . 

..,•128 

7.00 

,.,47 

McCoII-Vrontonar  .... 

...  911'. 

«  00 

6  .lb 

Montn  al  Cotton  . 

...  100 

7.(10 

7,00 

NIoore  Corp.  ... 

...  too 

7  00 

1  88 

National  Browenes  .  . . 

...  u 

1.75 

3.97 

Ottawa  Power  . 

.  .  OH 

I»  00 

5  m 

Ogilvie  F'lour .  .  . 

•1  57 

7.00 

1  46 

Pt’nmanB 

.  .*\m 

0  00 

4 . 62 

Power  Corporatitin  .  . 

.  .  .  100 

C  00 

6  00 

Regent,  Knitting 

. . .  a22 

1 .60 

7  28 

Holland  Paper 

alOO 

0  00 

6  00 

St.  Liiwrenee  l'*k'Ur 

8 130 

7,00 

n  ;|8 

Saguenay  Power  .  .  . 

lo;) 

.5  .50 

.6. 14 

Southern  Canada 

.  ioh;., 

6  00 

5  53 

Steel  «  J  Cana*la 

.  OS'j 

1 . 7.5 

2  ,55 

Tip  Top  Tailors  . 

.  lOSii 

7.00 

6  43 

nkiikerc;  *w  _ 

.  •^o 

1  00 

5.00 

\S  r.«U*rn  Crot’era 

...  lOSI 

7  00 

6  42 

Wepftjn,  (Jeo  . 

90 

.'■.,00 

5.55 

fOWMON 

.STOCKS 

Agnew  Surp3)4s  . 

...  10 

60b 

6.00 

■'fb'Stos 

1(161, 

xo  00 

4  68 

\sj5MCtatfd  Breweriefi 

IV 

flOb  4  71 

t  a  lou'cr  figure.-  “B.  T.”  same  as  for  the  year  ended  Septem- 1  nom  de  plumes  of  "P.  J.  R.”  and  , 

The  question  of  the  probable  short  her  30th  1937.  but  net  eaniings  after  I  “Perplexed”,  reference  was  made  j 


Trustees — Executors 
Administrators 
Transfer  Agents 
Registrars 


PRUDENTIAL 

TRUST 

COMPANY,  LIMITED 

Pretideni 

H.  N.  CHAUVIN,  K.C 

General  Manager 

I  HANK  S.  TAYLOR 
PRiinfNI.AI  IRUST  PtDo.,  MONTRFAL 


Similar  basis  for  the  fiscal  year  now  and  next  March 
ended  September  30th  1937-  We  .notice  tliat  $4,( 


.vear  \\as  on  a  less  geneiuus  ,si;a.ie  next,  o  muuiu.s  ciiiu  (ji  .-.-.ujiir  aic  <  anaaii  .xonnem 

than  for  previous  year,  but  the  con-  counting  on  the  money  derived  from  j 

traction  in  business  from  this  source  this  to  provide  part  of  the  cost  of  i  caiiadiun  Bro*nl<. 


was  more  than  offset  by  < 
erations  at  the  company’; 


crop  in  1 939  suggest  the  possibility '  fore  disposing  of  your  securities. 


Government,  Municipal 
Public  Utility  and 
Industrial  Securities 

List  of  offerings,  or  current 
quotations  on  any  issues, 

•  furnished  promptly  on  request. 

Royal  Securities  Corporation 


Hell  Telephone 

J68 

H 

00 

4 

.76 

Brazilian 

dl 

00 

It 

67 

Hrit.  .American  O'! 

1 

00 

t 

.65 

H.  C,  Power  ' 

26 

2 

09 

7 

.51 

Building  Producta 

61  ’4 

2 

OOb  i 

27 

Burt,  K.  N 

28 

1 

.20 

■1 

28 

Canada  Malting 

:it 

1 

50b  ^ 

41 

Canada  Northern  Power 

17 

1 

20 

7 

06 

Canada  Packers  . 

71 

09 

•1 

23 

Canad'an  V  megar 

li 

1 

20 

8 

57 

Canadian  Bronze  , 

39 

1 

.^Ob  3 

84 

C'anadian  Cotton 

•65 

1 

00 

t> 

15 

Consolidated  Baher»eR 

Itji  ; 

1 

00 

6 

t>6 

Consumers  Gas 

179 

It 

00 

.) 

)9 

Cosmos.  Imperial 

•21 

80h 

0 

81 

Crown  Cork . 

.  2P-. 

1 

OOb 

4 

65 

Dominion  Bridge. 

36  •  s 

1 

20 

3 

30 

Distillrrs  Sfagram . 

2([*s 

2 

00 

y 

71 

Dominion  Glass  . 

.  101 

n 

00 

1 

95 

Dominion  Textile . 

.  62 

5 

00 

8 

06 

Electrolu.4 . . 

.  14),^ 

1 

60 

a 

04 

Fanny  Farmer . 

.  211, 

I 

UOb 

4 

57 

Ford  of  Canada . 

.  21 L 

] 

00 

4 

65 

Goodyear  Tire . . . 

.  78 

2 

oOb 

3 

21 

Imperial  Oil . 

.  16?4 

xl 

25 

7 

46 

Imperial  Tobacco . 

.  15 '4 

62 

4 

09 

International  Nickel . 

.  54  ^ 

2 

00 

3 

67 

International  Pete . 

.  26 

42 

oO 

y 

62 

.Jamaica  Pub.  Service .  . . . 

.  *36 

1 

75 

4 

86 

Lang.  J.  A.  .  . 

.  12 

70 

5 

83 

Laura  Secord . 

.  12H 

80 

6 

21 

Loblaw  Groceterias  ‘A’*. . 

.  24 

1 

OOb 

4 

17 

Montreal  Power . 

.  30 

1 

St) 

4 

92 

Montreal  Tramways . 

.  69U 

y 

00 

12 

95 

Moore  Corp . 

.  38 

1 

60 

4 

21 

National  Breweries . 

.  41)^ 

2 

00 

4 

82 

National  Steel  Car . 

.  66)2 

2 

00 

3 

01 

Noranda  . 

.  79 

4 

00 

5 

06 

Ogilvie  Flour . 

. 

1 

OOb 

3 

51 

Page  Hersey . 

.  103 

4 

OOb 

3 

88 

Pinmana . 

.  43 

3 

00 

6 

98 

Photo  Engravers . 

.  18 

1 

00 

5. 

35 

Quebec  Power . 

.  UH 

00 

5. 

80 

St.  Lawrence  Flour ...... 

.  a21 

1 

00 

4. 

76 

Shawinigan . 

S.  Canada  Power . 

.  20H 

80b 

3. 

S3 

.  12 

80 

6. 

67 

Steel  of  Canada  . 

.  73 

I 

7.5b 

2, 

39 

Walker  G.  &  W . 

.  49J« 

4 

09 

8 

r^ 

Weston,  Geo . 

.  12  if 

80b 

6 

10 

80,000  Shares 

Wilsil  Limited 

Incorporated  under  the  laws  of  the  Province  c'f  t,*ii4?boc 


CAPITALIZATION 

Authorized 

Common  Stock,  no  par  value . . . 200,000  shares 

Company  has  no  funtlcd  intieldedness 


Issued 

135,700  shares 


Circular  containing  information  received  by  us  from  Mr.  James  A . 

President,  Wilsil  Limited,  will  be  promptly  funiished  on  rc.iiuol. 


These  shares  do  not  represent  any  new  financing  by  T1'i7.si7  Limited,  They 
have  been  purchased  hy  us  from  Indirlu'i  -'il  .holders  of  the  Company, 


u—Ask  quotation 
•Bid  quotation, 
b — Bonus  not  included. 
X — Including  extras 


Price;  ,'"»(>  per  .niiia'c 


Greenshields  &  Co 

Incorporated 


B.eSK  STOC  KS 


1.44  St.  James  Street 
Montoeal 


330  Bay  Street 
l  oronto  2 


H^ihjjx  ''Jin'  John,  ^Juebfe,  /Linnibf*  Caliarv,  yancouver 

Cli'2rhti/toun,  fliin^ilton.  Si.  foHn  ■.  .\/U..  toniiortt  Eng 


Pneu 

D!4. 

Yield 

Can.  National 

161 

8  00 

1  t'O 

Commerce 

..  1.9 

8  09 

4  12 

Dominion  .  . 

. 205 

9  00 

4  88 

Imperial  . 

.  208 

.9  00 

t  81 

Montreal . 

206 

8  00 

3  88 

Nova  Scotia . 

.  3u.. 

12  00 

3^3 

Royal . 

. .  185 

8.00 

4.82 

Torentu 

10,00 

4.17 

McLeod,  Young,  Weir  &  Co 

Limited 


Collier,  Norris  &  Henderson 

Limited 
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GOLD  STILL  IN  FIRST  PLACE  IN  B.  C.  MINING 


SURVEY  MADE  OF 
Oil  DEVELOPMENT 
AFFEaiNG  TRADE 

V«ncouv«r  Board  of  Trade  Re¬ 
port  Sees  Pacific  Port  as 
Natural  Outlet 

RESTRICTED  BY  QUOTAS 


B.  C.  Fisheries  In  1937  Low  Base  Metal  Prices  To 
....  Affect  1938  Mine  Output 


rheic  were  thirty-seven  salmon ,  diiction  in  1037  amounted  to  27.3H5 
canneries  operated  in  British  Col-  cases  as  compared  with  20/314  cases 
umbia  in  1937,  compared  with  forty-,  in  1936  and  26.143  cases  in  1935. 
six  which  operated  In  the  previous '  'I’w  o  hcrrinp-canneries  operated  in 
year,  according  to  a  report  prepar-  British  <.'oliiuibia  in  1937. 


ed  for  the  fisheries  department  by;  Salmoii  i.aiii 

George  .1.  Alexander,  assistant  com- j 

missioner.  Shell-fish. --Shell-fisli  are  canned 

The  canneries  operated  in  ihe  vai-^i'>  British  I'ohimbiu  to  .some  extent, 
ious  liistricts  were  as  follow.s:--  ^ui  ihc  production  is  never  large.  Iti 
Queen  Charlotte  Islands.  1:  .Nassl*^^'  there  were  canned  12. .596 

Uiver.  2:  Skeena  River.  7;  Central  clams  compared  with  13,-^ 

area.  4;  Rivers  Inlet.  5;  Smith  ln-|l”3  cases  the  previous^  year;  1.419 'i 


Expect  Gold  to  Take  First  Place  Again  in  Mine  Production 
of  B.  C.  During  Year  —  1937  Was  Good 
Year  for  Mining 

LEAD  AND  ZINC  WERE  AT  ALL-TIME  RECORDS 


Vancouver.-Because  this  city  has  .  .,i.eena  «.ver  .  \  T;;  'revTo  k 

an  imnnwnnt  nart  in  the  •‘'t'S-  ■*  i  Riveis  Inlet.  5;  Smith  cases  me  pieviouh  yeai.  i.4iv 

Piaycd  an  important  P®tt  let  l  lohnstone  Strait  i-  Ki  iser  of  crabs  in  1937  as  against 

financing  oi  Albcrla  oil  development  '•  •'onnstone  htiait.  •>,  i  i.i.  e  in  tote;-  and  sno  rases  of 

and  because  it  is  felt  that  Vancouver  R''ei  Cower  Mainland.  10;  Wesi 

ana  octause  it  i»  leii  iu«i  v«ui.uu»ci  Vaticoiiver  Island  .1  sliiimps.  I'liere  were  no  shrimps 

IS  the  logical  export  outlet  o  .  -  *  comparison  of  districts  w  iih  ihc  i there  were 

berta  oil  by  rail  or  pipeline  we.st-  A  comparison  or  aisnicts  w  ii it  '‘>t  ovsters  while 

ivard  whenever  nroductton  volume  previous  year  show.s  that  there  were  i cases  oi  oystcis,  while 

^tarrt  wnenevet  proauetton  toiume  »  ..anneries  oner-tl-  5.601  cases  of  oysters  were  canned 

iustifiea  .such  ing  Jn  tl,rQuee  .  hTlot  7  1*"  fn  addition  to  the  above. 

Vancouver  Board  of  Trade  has  made  rai.ned  53  cases  of 

an  exhaustive  survey  of  the  whole  oil  one  less  on  me  .>ass  Kitei.  one  less  |  , 

.situation  with  special  reference  to  on  the  Skeena  River,  one  less  oni®’**  ^ 

Pacific  trade.  Rivers  Inlet,  one  leas  on  Smith  In-  Tliere  were  six  plants  licensed  to 

The  survey  repori  luainiaiii.i-  itiaf  let.  one  less  in  .Tohnstoiie  Strait,  jopeiate  a.s  shell-fish  canneries  In  the 

tr.  is  more  economical  m  iraii.sporl  and  one  less  on  Ihe  Kraser  Ri\er  loi'.r  season. 

Turner  Valley  oil  lo  t'anroiMer  and  l^iwer  .Mainland.  I'tU'  pi odiuiion  of  mild  cured  sal- 

rather  than  by  vail  or  [lipeline  east  The  year  1937  was  an  of/jear  foi  uioa  in  Hriiish  Columliiu  in  1937 


rtie  \aliie  of  mine  production  in  ;  ble  increase,  and  esiablislied  a  new 
British  ('oliuiibia  in  1937,  according  i  aB-tinic  record  with  a  )>rodiiction  of 
10  a  repori  by  Dr.  .lohn  K.  Waller,  j  valued  at  114  274.245. 

,  ,,  .  .  .  This  shown  an  increase  of  11.4  per 

mineralogist  to  the  provincial  |  ^  jp 


Alberta  Oil  Royalties 

PRODUCING  ^AND  DRILLING 

Producing  Royalties  pay  large 
returns  and  represent  an  in¬ 
vestment  in  a  new  industry 
with  a  big  future. 


.T;Z  value. 


Jimp..  i  ^"5.902,  au  increase  of  $20,393,935!  valnoH  i 'Q  ^hnwe  I 

niied  m  1936.  In  ]93<  there  were  «.!_  •  •  i  i  t  oai,  valued  ai  ^no^vs 

niied  370  cases  of  ovsteis  while  ' ^  increase  is  largely  a  smaller  increase  over  1936  than 
;"  l  cases  of  ovst^rs  were  canned  ! abnormally  high  base-mctal ,  did  the  production  in  1936  over  1935. 

193«  'in  addition  to  the  above  prices  prevailing  throughout  the  i  Copper.whlchiii  1936  Iiad'decreas- 

r'll  ^ninerv  ra,^  1>«'  (  of  the  year.  This  is  |  ed  both  in  volume  and  In  value  to 

I  clearly  shown  in  the  case  of  lead.j  the  lowest  point  since  1900.  has.  with 
.  ,  .  ,  I 'vliere  the  volume  incrca.se  amounted  I  the  return  of  Britannia  to  full  capa- 

/herc  weie  .SIX  plants  licensed  to  fp  g  p^,.  ^.^p,  30^,  in- j  city  and  the  reopening  of  Copper 

(Mate  a.s  sliell-fish  canneries  'u  the  ;  ^  pp,.  ^.pp,  phase.s  of  j  Mountain,  shown  an  even  better  re- j 

.1  season.  .  (.jjjj  mining  industry  have  shown  in-icovery  during  1937  than  was  antici- : 

I'lie  prodiuiion  of  mild  cured  sal- j  creases  in  both  volume  and  value,  i  pnted.  V'olume  production  iiKifiased  : 
111  in  Hriiish  (  idumhiu  in  1937  f^ad  production  has  again  steppedi  121.4  per  cent,  and  value  production' 
ow  s  ail  encouraging  increase  over  !  into  the  lead,  wiih  an  all-time  re- 1  205.5  per  cent.  The  latter,  how-' 


Clifton  C.  Cross  &  Companv 

LIMITED 


VANCOUVER 


SASKATOON 


Specializing  in 

Alberta  Oil  Royalties,  wc  can  at  all 
times  furnish  you  vyith  prompt  and  reliablf' 
^^ormation  through  the  facilities  of  our  Calgary  office. 


rather  than  by  vail  or  pipeline  east  The  year  193r  was  an  offyear  foi  ;  1,1011  in  Hriiish  (  oliimhiu  in  1937  f^ad  production  has  again  steppedi  121.4  per  cent,  and  value  production 
and  quotes  figures  lo  iiidn  ale  that  pinks  iu  the  Queen  Charlotte  Islands  .show  s  mi  encouraging  increase  over  !  into  the  lead,  wiih  an  all-time  re- 1  205.5  per  cent.  The  latter  liow- 

competition  here  with  tank  .ship  oil  whicli.no  doubt,  accounts  for  the  ihe  pad.  figures  for  1936  There  cord  in  volume  of  419.118.371  lb.. ‘ever,  was  due  to  abnorniallv  high 

from  Palifornia  would  he  nmeh  ;  lessened  activity  in  this  district.  On  j  were  packed  in  1937,  3.798  tierces,  valued  at  $21,416,949.  this  being  the  j  prices  for  copper, 
easier  than  by  rail  or  pipeline  and  j  the  .Nass  River  one  cannery  owned  uonipared  with  1.642  tierces  in  1936.  greatest  value  attained  in  the  his-!  Silver  production  in  volume  was 
ranker  eastward  timniuli  I’ori  Ar-  by  one  ot  the  larger  operators  was  ihe  pmk  for  1935  amounted  to  2.-  tory  of  mining  in  the  province  for  the  greate.st  in  the  history  of  the 

rhur  to  Ontario  iu  ihe  f.irc  of  l  ualry  j  do.^ed  as  a  cannery  but  operated  as  TT.'.  tierces,  while  in  1934  the  pro-  any  one  metal  or  material  in  a  sin-  province,  with  an  output  of"  M,3ns  - 

from  Mid-Contineni  mid  Illinois  oil!.,  fjsh-camp.  the  fish  being  tran.s- 1  duction  figures  reached  4.447  tier-  gje  year.  685  oz..  valued  at  $5.07.5.451.  The 

bv  pipeline.  !  pot  ted  to  the  Skeena  River  for  pro-  l  es  There  were  six  tierced-salmon  j  Both  lode  and  placer  gold  have  value  is  considerahly  beloyv  that  of 

Mtbougb  luruei  \alle.v  lias  a  ^.(;^!s,ng.  .A.  similar  ciirtailnient  pro-  plant.s  operated  in  1937  as  against  |  again  shown  appreciable  increases,  the  peak  vear  of  1926  yvhen  10  748  - 

•inlque  record  of  siKccssful  -  -"->1'.  '  —  ,  ....  _  -  • 

T.iotis  in  the  crude  od  a,- 


greatest  value  attained  in  the  his-'  Silver  production  in  volume  w’as  | 
tory  of  mining  in  the  province  for' the  greatest  in  the  history  of  the, 
any  one  metal  or  material  in  a  sin-  province,  with  an  output  of  11,398,-. 
gle  .year.  685  oz..  valued  at  $5,075,451.  The 


r  oniple- i  „„  (bp  Skeena  River  accounl-  five  in  the  previous  year, 

a.  lo'v  j  p,j  fp,  pQp  operniing  cannery  in  In  1937  there  were  twe 


and  once  again  a  new  record  has ,  556  oz.  was  valued  at  $6,675,606.  The ; 


tiohs  in  the  crude  oil  mea  'O'v  1  p,,  „pep„, jpp  pj,nng[.y  in  In  1937  there  were  twenty-six  sal-  been  established  with  an  output  of  record  volume  production  clearlv 

qu«itas  m  relation  10  poientiai  pro- ,  ,bat  district.  In  the  central  area  theimoii  dry-salteries  operated,  whereas  514,934  oz..  valued  al  $17,680,972.  shows  that  silver  in  British  roluni- 
diiction  tends  to  rc.’MiKi  a-tiMiy,  ifie|j,gp,p  ^P,Pbp,.  Pj,nngrl,B_.ip  four.in,  1936  tliirf.y-oiie  plants  were  li-  Zinc  production,  which  in  1936  fell  bia  todav  is  a  hv-producl  and  large- i 


survey  points  out 
This  is  held  to  be  uuioi  1  unaie.  at 


in  the  year  previous; 


The  production  in 


5>><  I  slightly  below  the  1936  volume  re-  ly  dependent  upon  the  production  of 

lar- 1  pord.  has  again  shown  an  apprecia- 1  base  metals 

rhe  1  • 

BrtMdh  roliimbla  Mine  Production  19.1«  suit  ! 


This  ts  held  to  be  uuion  unaie.  asi„,bj|p  River.t  Inlet  one  of  the  old- 1  anioimtcfl  to  5.523  tons,  as  coinpar- 1  g^rd.  has  again  shown  an  apprecia 
ii  is  only  by  proving  ot  .still  greater  j  g,,  p^m^ppjpj.  ptespf)  as  .an  oper- i  ed  with  8.190  tons  in  1936  The  1 

potential  production  that,  permanent  pj^nt  and  ihe  production  can- j  chum-salnion  season  in  British  I’ol-  British  roiiimbia  Mine 

and  satisfactory  anaiigeraents  .^i  another  of  this  compaiiy'.s ,  umbia  in  1937  was  not  good  from  Ouontity,  Qu, 

he  made  for  the  transport  and  ™ar- j  ,,pg,,a(.ini;  ,,n  ihe  inlet.  In  the  .standpoint  of  the  suiters.  In  ! 

kating  of  Alberta  oil  be.yond  ♦he '  gj^bh  tiilet  one  of  the  two  fanner- 1  the  Queen  I'harlotte  Islands  the  sea- ■  Bijniu*,*'"""’' 

present  limits  of  distribution  under  jg^  which  oueratrd  In  the  previous !  .son  clo.sed  early  and  before  the  salt-  Cadmiuin . !  — 

existing  transpovtatioi)  rates  and  fa- j  ^^^1.  closid  as  a  cannery.  biit|ers  operating  in  that  district  had  oof^Yodc* . oi  ”'*’404’4T''  v 

'■ilities  _  i  operated  as  a  net-camp.  Ihe  produo- 1  produced  their  quotas  allow'cd  by  *  (loid,’ placer*  02s  43!389  i 

Itancer  of  Stalemitle  ,  tlon  being  caiiiied  at  Rivers  Inlet,  i  the  .Marketing  Board.  Similar  ‘’b^di- '  .  377.971.6t8  4i9,n 

fn  other  words’',  says  the  report,  in  .Johnstone  Strait  the  cannery  of '  lions  prevailed  on  the  west  coast  of  i  .stiver !)..y2i.0ifi  11, 3( 

the  situation  is  in  danger  of  becom-  the  Deep  Bay  Packing  Company,  at  Vancouver  Island  and  there  .  •  234,581,398  291.1' 

>nj  one  Of  stalemate  io  which  greater  Bow'ser,  Bi  iti.<li  I'oliimbia-  was  des- ,  also  a  shortage  of  chum  salmon  in  ^  — . . 

potential  production  cannot  be  de-  froyed  by  fire  iiist  previous  to  the  ‘  the  southern  districts  of  the  pro-!  Toi»i« . 

monstrated  readily  because  of  the  n-omracnct-nieiii,  of  the  operating  sea- 1  viiue.  the  result  being  that  very  few  1  ,2240  ib  (on«  ”1*347471  ~T44 

uncertainty  of  returns  on  successful  son.  This  cannery  was  not  rebuilt,  lof  the  saltcrs  were  able  t.a  eoniplete  *  Non-nrct»nic!i  ..  . 

completions;  and  better  returns  from  which  account.s  for  one  less  in  this 'the  quota  allowed  by  Ihe  .Marketing  !  . 

production  cannot  be  obtained  be-  area  On  the  Fraser  River  the  T.,ad- !  Act  -rructurai  Matmai,  •  ■  ■ 

•’.atise  greater  potential  production  is  up]-  cannery  which  operated  the  pre- !  'piie  production  of  diy-salr  herring  Total  value  . 

not  being  demonstrated.  vioiis  year  was  closed,  while  on  the  i  in  British  Columbia  in  1936  was  re-  -Canadian  fund. 

•‘Either  a  great  increase  ID  expeo-  west  coast  of  Vancouver  Island  the ;  jruiated  by  the  British  Columbia 

dlf.ures  upon  development  by  the  oil  same  number  was  operated  in  1937  '  g.,it-fish  Board  under  the  "Natural  N'on-mctallic  minerals  and  struc- 

mdustry  mu.sl  be  made  to  assure  a.s  in  1936.  '  Products  Marketing  fBritish  Col-  tural  materials  as  groups  show  sub- 

lower  cost  transportation  of  oil.  thus  Trend  to  Fewer  Plants  viinhiat  .\ei.”  The  total  production '  stantial  incren.ses  in  value  of  .31  to  37 

widening  the  market,  or  the  market .  Denartmenfs  renoi  1  tor  f>f  dry -.salt  Iierring  is  e.xported  to  |  per  cent  ,  iind  only  in  a  few  individ- 

tor  oil  must  be  widened  by  a  down-  attention  was  drawn  to  the  'he  tiriem.  In  previous  yeans  prac-  ual  items  in  ea-Mi  group  has  there 

ward  revision  of  the  co.st  of  ’  pj-j^g^igg  closing  down  licnliy  ihe  lot.rl  production  went  tolbeen  any  derrease  ‘  The  steady  in- 

mnment  ,1  woiiid  unnear ' canneries  and  consolidat-  ‘  Idmi.  bu'  m  recent  pasi  years  crease  in  the  value  of  tlie.se  mate- 
Af  the  moment  u  wouid  appeal  canninc  oneratlons  in  fewer  lapan  lias  been  taking  a  fairly  large  rials  is  a  healthy  sign 

more  likely  that  a  lower  |  while  retaining  a  net-crew  qiiaiii  ity  foi  re-export  to  Manehukuo.  The  total  number  of  shipping- 

!lnk*’far"  shinSSts  oil '  at  the ’  non-operating  cannery  and  Ciisetiled  conditions  in  the  Orient  mines  increaseri  from  168  to  I85. 

link  car  shipments  or  on  ana  on  rannerv’s  full  coninlo-  during:  ihe  producing  season  render- ■  those  shipping  over  lOO  ions  increas- 

r^r.^m'Xter3v“aiIabirl  ’  me'T^of  JeJr  1^.^ cannS"  Ct^.e  ed  u.aikeliiig  a  most  difficult  prob- ,  ing  from  100  ,o  l,;i 

B^Wor  eitensive  oil  fie?^^  of  several  canneries’  gear  in  lem.  with  the  result  that  production  |  Ihe  number  of  men  employed 

■  aiA®  for  eTtonsne  on  iieia  ex  _ _ _  _  ilrn^firallv  r.urtailed.  Here  acaiu  increased  from  l  tJ80  tn  tK  I2n  thp 
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254,581,398  291.1^,278 
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1,444.687 
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4-  7.3* 

Kon-mctallfcs 

770,818 

1,012.051 

i  31.4 

Clay  Product." .  . 

281,287 

.351,296 

'  24.9  ! 

Structural  Matcrtal? 

1.515.390 

1.747.011 

i  15.3  1 

Total  value 

,54.081.967 

74,47.5,902 

i37.7j 

*  <*BnBdi»n  funda. 


lower  cost  transportation  of  oil.  thus 
•vldcning  the  market,  or  the  market 
tor  oil  must  be  widened  by  a  down¬ 
ward  revision  of  the  cost  of  trans¬ 
porting  oil 

"At  the  moment  it  wouid  appear 
more  likely  that  a  lower  raihvay 


F’olari.s-Taku 
l>imitcd,  was  I 


same  number  was  operated  in  1937  ’  g.,it.fish  Board  under  the  "Natural  N'on-mctallic  minerals  and  struc-  water  property  of  F’olari.s-'l'aku 

a.s  in  1936,  '  Produrls  Marketing  fBritish  Col-  fura I  materials  as  groups  show  sub- i  ,\i,njng  (  oinpany,  l>imitcd,  was 

Trend  to  Fewer  Plants  viinhiat  .\ei.’’  The  lotal  production  |  stantial  increu.ses  in  value  of  31  to  37  i  („(„  production  In  *he  far 

In  this  Department’s  repori  tor  '’f  dry-salt  Iierring  is  exported  tojPei  -  “tid  only  in  a  few  iodivid- ;  north-western  part  of  tlie  province, 

for  1936,  attention  was  drawn  to  the  :  fne  ttrieni.  In  previous  yeans  prac-  ual  items  in  ea-Mi  grijup  has  there  i  j},e  Big  Missouri  mill,  under  eon- 

growtng  practice  of  closing  down  licali.v  ihe  lot.rl  production  went  tolbeen  any  deri  case  The  steady  1  .struct  ion  during  tlie  past  y,'ar,  has 

operating  canneries  and  consolidat-  ‘  'hMin.  bin  in  recent  pasi  years  crease  in  the  \alue  of  the.se  mate- 1  ijgpj^  brought  into  production  .at  the 

ing  the  canning  operations  in  fewer  lapan  lia.s  been  taking  a  fairly  large  rials  is  a  healthy  sign  Placer-mining  in 

plants,  while  retaining  a  net-crew  qiiani  ity  for  re-e.xport  to  ^^a.nehukuo.  The  total  nurabei  of  whipping- 1  Atlin  area  has  shown  an  im- 

at  the  non-operating  cannery  and  I'nsetib  fl  conditions  m  the  Orient  mines  mcreaseri  from  168  to  185, j  provpment.  and  generally  ureater  in 
fishing  that  cannery’s  full  coniplo-  durint:  the  producing  season  render- ■  those  shipping  over  FOO  ions  increas- 1  in  mining  in 

monf  •roir  hut  i*flT$n!no  fh**  C(1  matkclillA  a  TOOSt  dlffjCUU  piob- i  in?  from  100  lo  lt:L  ...  . . r  lu^ 


BUILDIN6  YOUR 
FINANCIAL  INDEPENDENCE 

Here  Is  a  souud  investment  plan  whereby  yon 
hold  direct,  equities  in  a  broad  cross-section  of 
TIIF',  BEST  that  can  be  selected  from  tanadlan- 
Mritisb  and  American  industry.  Such  a  group 
of  equities  ie  represented  by  INDEPENDENCF, 
FOUNDEKS  TRUST  SHARES,  the  underlying 
securities  of  which  arc  held  in  trust  by  THE  ROY  .A  I- 
I  RUST  COMPANY. 

Phis  plan  offers  you:  opportunity  for  profit, 
generous  yield,  safe  trusteeship.  Let  these,  and 
other  features  help  you  solve  your  investment 
problems. 

Write  or  telephonir  for 
interesting  booklet 
“HO\t  MONEY  MAKES  MONEY” 

oiiHiuing  a  complete  investment  programme  that 
will  bring  .>oii  most  in  security,  profit  and  happiness. 


I'he  number  of  men  employed 


olorLion  in  tL  face  ot  the  existing^one  operating  cannery.  This  fenden-  «««  dr.astically  curtailed.  Here  again  increased  from  14.180  to  16.129.  the' 

ploration  m  tne  lace  “lev  is  acain  reflected  in  the  reduc-  the  reader  is  referred  lo  the  rifporl  greatest,  number  employed  in  any 

-.rkwms  yosUIO,  /iV’n  «f  .bo  Brill.h  ,  ycr.  ,„d  .alar, os  l»- 1  .'rd  laa 

a  r  This  tendency  is.  no  doubt. , -'lai'keUug  Board,  published  m  the  creased  from  .$17,917,221  to  $21.349,- i  anttcipatcri 

B.  C.  Forert  Revenue  attempt  on  the  part  of  the  oper-  i  appendix  to  this  repori.  As  a  result !  691.,  the  greatest  amount  ever  paid  i 

Post-Boom  Record 'atOT  to  lower  production  costs  but  ,'’1'  curtailed  production,  the  tot  .al  her- ,  out  m  any  rear.  minin'*’  in  that  area  di 

_  i  would  seem  that  unies.s  the  ,amoun(  i ''jog  flailed  m  British  •  olumbia  iu  _  Dividends  increa.sed  from  $19.ol3,- .  seasirn.. 


B.  C.  Forett  Revenue 


the  far  north-wesi  p.ari  of  the  pro¬ 
vince. 

The  tlanson  section  in  the  north¬ 
eastern  Mineral  Survey  District  wn.s 
very  active  during  the  past  year, 
and  it  is  anticipated  that  iDcreasPd 
activity  will  take  place  in  placer- 
mining  in  that  area  during  the  com-! 


It  was  an  increase  of  $41,-  eye  Flsibng  Industry  in  Rivers  Inlet,” ,  "®®  ®'8btcen.  .  .  ,  r®"" 

aao  over  the  previous  .year.  'published  in  this  Department’.s  re-  '  Pany 

Approximately  one-quarter  of  ibis  i  port  tor  1934,  attention  was  drawn  ‘ 

amount  yvas  spent  on  forest  protec-  to  the  fact  that  the  number  of  boats ; some  Ameiican  caught,  j, 
D6d.  iLber  t^de  expansion  and  operating  was  Jar  in  exoe.ss  of  the  ^  Canadian  ports 

general  forest  servic  e.  Today  expen-  number  required  to  produce,  the  pack 
ditiires  in  the  fiscal  year  are  given  normally  canned,  and  that  by  a  re- 


lannia  Mining  and  Smelting  (’om- 


!  Ft  is  anticipated  that  development 
in  respect  to  lode-gold  properties  in 
the  Cariboo  districr  will  reach  great¬ 
er  proportions  than  during  the  boom 
period  of  a  few  year  sago.  I’lacer- 
mining  in  the  Cariboo  area  is  again 
increasing  in  inipoitance.  and  dur¬ 
ing  the  past  year  more  than  1.000- 
000  cubic  yards  of  dirt  was  hydraii- 
licked  at  the  Builioii  .Miuc.  it  is 


area.  However,  there  are  sufficient  creased  ,50  per  cent,  at  the  prc5PU' 
mineral  .shoyiings  throughout  this  session  of  the  legislatiire.  Details  of 
district  tn  attract  attention  at  almost  . 

the  governments  new  forest  conser 

In  the  western  .Mineral  Survey  '’®Uoti  policy  include  a  neyv  tax  of 
District  the  most  important  event  of  six  cent.s  an  acre  on  timber  lanil.v. 


ing  in  the  Cariboo  area  is  again  , j  ,  ,  ■  I 

..  .  ,  ^  I  the  year  was  the  development  in  the  I  instead  of  the  former  fou'- cents  To 

both  Canadian  and  American  tisniD.g-  Forecast  Is  Dil'iicull  oo  .  eas.ng  in  importance,  and  dur- ,  of  I '  , 

ve.ssel.s  and  some  American  caught,  j,  difficult  to  forecast  the  non  >ear  more  than  1-000-  >-e'«nue  foi  toresi 

Halibut  is  landed  in  Canadian  Po^ts  |  ,.3,,,^  Sort  a?  fhe  n.?mo!'’\cn'  ®'.'* '  ing  .sea.son  a  great  deal  of  imerest  ^“"sorvation  and  fire  fighting  th. 

while  soine  Canadian  cau„ht  halibut,  3^  ^  i”',l  "'I ‘  ■  U  is  ^vill  he  .shown  in  lodo-goid  pros-  government  wilt  increase  its  contri 

IS  lauded  111  American  ports.  The ,  forecast  for  1936  base-  h-iL"'  *  !  peefing  and  development  not  only  in  bution  to  the  forest  fund  by  $100. 

total  iondings  ;u  Canadian  pons  by  I  JJJPJ3,  j  bilities  wi  1  be  in\ esi laaU'd  " ‘tb>n  I  area  but  in  other  places  !  qaj,  ,  $540000  IVith  the  limbe 

all  ves.sels.  <,’auadiau  and  American.  ^  during  the  coming  season.  „„  ,u„  thf.  i«i.,tiiI  I  $n4q,qtHi.  \\  uh  tiic  timbe 

in  1937  amounted  to  18,761.711  lb..  I  |f "  the  .southern  and  central  .Min- '  nr„ner tv  o  Kc  fie  Nickel 

while  in  1936  the  total  Canadian '  ™  .  .  eral  Stirvev  Districi.  ihe  Hedlev  ,h"  old  R  c  ^  1 000  10  $250,000  the  lotal  fund  will  b< 

,  11,  .  .  J  ,  W'hat  inav  be  considered  a  fa  raver-i,-  ,.  ,  .Min.e.s.  lanntcd.  the  old  H.  •  ,  •'•ckel  ,  nna 

V  -n''  '"  age.  and"  it  is  very  difficult  to  estM  continues  .0  attraci  (he  groat-  ^3,  hrou.ght  intd  j  *' ^ 

li,.<90.34o  lo.  Ihe  comparison  .  ^ate  rhe  possibilitv  of  prices  rising  1  ,/he  re-  p,od„(.,i„n.  but  tlie  prospects  ap-  The  iDdu.sir.v  ,s  .o-operanng  witl 

the.se  fipire.s  indicate  ibat  the  loial  j  ^  ^  ^  8 ,  opening  of  the  t  opper  .Mountain  .  nnshtor  than  at  this  time  last  1  »he  program  to  proter 

halibut  landed  m  (  anadian  ports  in-  j  „  ii  ,  »  '•  .  .  ^  property  of  the  Granby  r:onyolidaiod  t  forcptp.  ‘  Hon.  Wells  Gray,  min 


iriR  season  a  Kreaf  deal  of  interest  j  <^onsor\ation  and  fire  fighting  thf 
will  be  shown  in  lode-gold  pros-  government  will  increase  its  contri 


rentals  were  also  down,  from  *610,-  is  not  the  complete  answer  to  the  j 
to  $569,371.  quesfioD  of  lessening  production 

^laic.  factor  m  revenue  increase  costs. 


indicate  .bat  I'iie  total  i  | 

i.,  c'orv-.aio.,  ir.  !  before  the  end  of  the  year  to  a  level 


Main  factor  m  revenue  increase  costs.  1“  h?'"'':  i  which  will  allow  a  fair  average  for  T 

was  timber  sale  siumpage.  which  The  1937  sea.son  opened  on  .Inly  ! .P •'  the  vear.  Mining.  Smelting  and  Power  t  oni- 

amoimted  to  $.523,252  agai.is,  $:!9S.-  1st  in  the  northern  area.s  and  J;,  .^,,3,.,,  I  H  is  aniicipaied  ihai  lodegoldw.il  PmcelmraTJa""  ”” 

?6ti  tbe  previous  year,  reports  indicated  that  the  season  ,  an.iuum  \e.  .s(i.  ikik  oi  |  i  in  r-rinceion  area. 

.As  a  yy'hole,  collections  «e,c  <2X8.  got  off  to  a  fair  start,  particularly  "’•*  if  annea^i  s  re^soLablv  ce In  the  ea.stern  Mineral  .Survey  Di.s- 

•16(1  above  the  average  U,r  the  Iasi  on  the  -Nass.  while  on  the  Skeena  -'Tl  lb  .  of  which  9,82.,..:,:.  lb.  " f,  ’  r  /  f  . 


was  timber  sale  siumpage.  which 
amounted  to  $523,232  against  $398.- 
868  tbe  previous  year. 

As  a  whole,  collections  Here  *.288.- 


The  1937  season  opened  on  .Inly 
Isi  in  the  northern  areas,  and  early 
reports  indicated  that  ihe  season 
got  off  to  a  fair  start,  particularly 


crcfi.sed  from  'he  year  tire\  ious  1,- 
"71,426  Ib. 

t'aii.adian  lessels’  share  0/  llii.s 
lishery  in  l!i37  anioumed  to  11.733.- 


‘  the  Zeballos  area  but  in  titlier  places  !  Qpp 
on  the  west  coast  of  the  Island.  j 

'I'he  property  of  Pacific  Nickel  ■  j 

.Min.es.  Limited,  the  old  B.  t',  Nickel  j-g- 
Mine,  has  not  yet  been  brought  into  |  ,  ' 

production-  lull  the  prospects  ap-  '  ^o''  ! 

pear  brighter  than  at  this  time  last  1  fully 
v'ar.  ,  our  fori 


000  lo  $540,000.  tViih  the  timber 
industry’s  taxes  rai.sed  front  $150. 
000  10  $250,000  the  total  fund  w  ill  be 


Increase  Timber  Tax  to  I 
Provide  for  Protection 


ten  years.  I  River  and  Smith  inlet  tiic  season  (hp  minin'- indnstrv  a, n-int. 

In  his  repoii.  L.  r  M.inning.  i  liief  commenced  rather  slow.  At  Bella  **’•  '''en*  (luiglii  tn  Area  T.ie  pyppJh  lead  iii  vainp^tumiph  -i 

forester,  says  ihat  since  1912  fhe-coola,  due  lo  a  iiiisundersianding , 'o’®!  *  “O-'tl't'-'t  ‘'Oif*'  '9::,  ...pi  .  .  . 

surplus  forest  income  o\  er  and  above  i  between  the  canners  and  some  of  on  im  re^e  for  the  '  aiiadiaii  fleer  ...:(,  ' 

the  co.st  of  adniinistraiion  lias  i'ceii  •  the  Indian  fishermen,  the  boats  did:*^^  1.144,i0l  lb.  oyer  the  1  anadian  0  f  01 

$.53,000,000.  not  commence  fi.shiiig  Mie  first  clay,  catch  f<n  tin  previous  year.  '[•  ,1,111 

- This  misunderstanding  was  recii-  »’>se(l  on  Hu  iiiiweigliteci  average  '  80“^  should  show  a  further 

t^OOOOO  Cash  Return  f'Od  over  the  week-end  and  no  fur-  Pi'ices  paid  for  all  C  anadian  land-  in  volume  and  value  pro- 

ft)UU,UUU  L,asn  Kelurn  (.-oubles  occurred  during  inJ-’-t  al  the  poii  oC  Prince  Rupert,  ‘  and  it- is  interesting  to  note 

From  B.  C.  Berry  Crop',i,p  Jimson.  allhough  in  Rivers  inlet  the  pricc.s  paid  lo  (’anadian  I'is'iicr- ,  'uore  interest  is  being  taken  in 


Inlet  the*  season  ennsh!  in  -$rea.  -No.  2  aiici  1,916.381  ^nld  will  again  take  first  piace  in  jjgg  affected  the  interest 


"The  indirsiry  IS  eo-operaiing  with 
us  fully  in  the  program  to  proteri 
oil)'  forests.’'  Hoii.  Melks  Gray,  min 
ister  of  lanri.'<.  stated  in  announeinc 
his  plans. 

l.arge  lo.sses  from  lire.s  liave  de 
pleti'd  tlie  forest  piadeclioti  fund 
tVliile  the  loial  bill  lia.s  not  hcen 


Ihe  mining  industry  during  1938.  and  being  revived  in 
Will  exceed  lead  in  value,  though  it 
is  unlikely  that  the  value  of  produc-  '  " 


-  tVliile  the  loial  bill 

Vaiicnuvei'  - 'Faxes  of  timber  hoM- i  ealciiiutcd-  ii  will 


old  Slocan  ers  in  Flrifi.sii  f'olunibia  will  be  in-  '  around  $Tiid,(iOu. 


$500,000  Cash  Return 

From  B.  C.  Berry  Crop 


I’iiieer  gold  should  show  a  further 
increase  in  volume  and  value  pro-  ' 
tluctiou-  and  it- is  intcrcsiing  to  note  I 
Hiai  more  interest  is  being  taken  in  1 


-  negotiations  were  occa-sioned  by  (he  men  again  show  a  coni iiiiicd  upward  Britisli  i  olunibia 

Hall  a  niillion  dol-  tact  that  an  aitempl  was  made  to  'iieiid.  I'he  average  price  calc  ulaicd  1 '»  than  for  many  years. 


Ifcrs  was  represented  in  rlic  disiri- *  phange  Ihe  price  of  liiiying  sockeye'on  the  above  basis  in  1931  was  5 
bution  of  British  r’olunjbia  berry  j  l)y  the  (liece  to  ihai  of  a  p('i  pound  c-eiiis  per  pound;  in  19;!.5  the  average 

.shipmentB  this  season.  Ahoiil  .",00  biisis  price  was  .5.6  cents  per  pound,  and 

carloads  figured  iu  the  movement,  I  Fish  $re  Niiialler  in  19;’, 6  if  wa.s  6.2  cents  per  itoiind. 

Most  of  the  crop  vvas  from  thp  lower  Prom  ihe  vicwiioint  of  Hie  quaiiii-  "''ile  the  unweiglited  average  price 

rtftainland  section.  .  ,j  canned,  the  1937  season  must  be  '  •'"’uhian  balibiit  in  1937  vvas  6.5 

Bach  carload  repre.-wmls  ,111  f  o.b.  |  considered  a.*  generally  satisfac-  b"''  P"und.  Atieiilion  is  called 

•(aiue  ot  about  $900.  including  about  |(oiy,  although  Hm  cohoe-pack  was  '*'9l  liiesc'  prices  are  tlie 

$230  for  boxes  and  $200  for  the  cost  :  vm-'y  nuicb  smialler  than  anticipated  "U ciglit.  d  average  |irico.s  lor  all 
<yt  picking.  Express  railwa.v  rates ;  desirable.  t^aiiadian  landiitgs.  and  sliould  be. 

aaouDt  to  $500  a  car.  varying  slight-'  Another  oiitsianUni.g  feauire  In  re  ‘'s  indieatiiig  Hie  trend 


on  the  above  basis  in  1931  was  5  t^i'-ver  production  ma.v  show  a  de- 
c-eiiis  per  pound;  in  19;!5  the  average  -'tod  it  is  impossible  to  pre- 

priee  was  5.6  cents  per  pound,  and  w-liat  may  happen  lo  ihc  price 

in  19;’, 6  ii  vva.s  6.2  cents  per  iioiind,  i  'ha  luctai  before  ilie  year  isoui. 
while  Hie  unvvei,glited  average  (irice  ^  ^  opper  .should  show  a  very  large 

tor  •'.•inadian  halibut  in  1937  vvas  6.5  '  ^ain  in  volume,  due  to  reiurn  lo  ca- 
eeiiis  per  pound.  Atienlion  is  called  I"**'''.'  pi'oduclion  of  Britannia,  and 


’ll  Hie  fad  Hial  liiesc'  prices  are  Hie  ""  anticipated  full  year's  operation 
iiirv eight, d  average  |irico.s  for  all  ""  'he  •  opper  -Mountain  property  of 
liaiiadian  laiidiitgs.  and  should  be.  Graub.v  Cons.  .Vllning  and  .“Smelting 
used  oiilv  as  indieauiig  Hie  trend  ,  f’u'ver  Company.  tVhile  Ihe  average 

I  copper  price  for  1938  is  likely  lo  be 
^  I  considerably  below  Miat  for  19.37, 
!  Hie  volume  increase  is  uuiicipalc'd 
'  to  bp  large  enoiigli  to  show  a  value 

IilK  lease  for  ibe  yc-ai.  even  ai  a  low¬ 
er  metal  price. 

Lead  produclioii,  due  to  a  mucli 
lower  (trice  for  meiril.  ma.v  show  a 
slight  decrease  in  volume,  and  ii  is 
reasonabl.v  (erlain  ihur  Hiere  will 
be  an  appreciable  decrease  in  value, 
a.s  on  the  basis  of  1937  volume  (iro- 
ductiou  I  cent  a  pound  means  a  dif¬ 
ference  in  value  of  over  .$4. 000. Odd. 

I  Zinc  production  may  also  show  a 
I  slight  decrease  in  volume,  duo  lo 
j  lower  metal  prires.  and  it  is  almost 
I  cei  taiu  Ihai  the  decrease  in  value 
w'ill  iie  considerabie,  as  ihe  meial 
I  is  ar  (iresen'  sciling  at  almost  2 
I  cents  less  ]ier  (loiin  I  1  liau  Hic  aver- 
I  age  price  attained  in  1937.  A  I- 
i  cent  variaiioD  in  price  liased  on  last 
j  yeai’s  volume  means  a  difrereijcc  iii 
value  of  close  s.'l.imP.oiiii. 

t.'oal  may  be  '-xpecied  lo  sJiow  a 
'^liglii  increase  iu  voliiiiie  and  value, 
Structural  maieria's  sliould  show 
a,  fiirllier  increase  in  193,8. 

Ill  preparing  the  foregoing  ('sliru- 
,  ate.  ir  is  as.sumoil  ihai  no  niajordis- 


Fj’  up  and  down  aecording  in  points  jjition  to  Hie  sockeye  runs  to  vari- 


of  delivery  on  the  other  .side  of  the 

Rockies. 


oils  districts  in  1937  was  Ihe  notice¬ 
ably  smaller  size  of  Ihe  individual 


.Berries  constitute  a  spoi  cash  crop  j-jj,!,.  Thi.s  was  particularly  noiice- 
and  already  ihe  small  ranchers  and  ,  on  Rivers  Inlet,  while  reports 
farmers  are  in  funds  as  a  result  of  |  j-paching  this  office  from  other  areas 
•uBnediate  payments  for  fheir  deli- ;  indicate  Ihai  a  similar  reduction  in 
veries.  -Not.  onlv  have  Hie  farmers  ,  ^i^.p  f,om  that  of  previous  .vears  was 
got  tJiucb-needed  mone,v ,  but  hun- Ignite  in  evidence. 

deeds  of  pickers  have  benefitled,  doz-  Pilchard.-  The  c.aaniug  of  pil- 
eOB  of  trackers,  delivery  men.  can- j  diardp  on  the  west  coast  ot  Vancoii- 
nery  hands,  as  well  as  box-makers,  ver  Island  continues  to  show  a  slight  , 

- -  j  increase  from  year  lo  year,  no  douhl 

B.  C.  Farm  Production  I  reflecting  the  increase  in  consumer 

CL.^ _ lao-r  demand  for  this  producl.  Produc-' 

dhOWCO  (jRin  in  l9,S7  pannpd  pilchards  in  1937  j 

I  amounted  to  40,9IH  cases,  compared 
British  Columbia  agriculture,  from|„-i(h  '35.007  cases  in  1936  and  27-184, 
widely  diversified  types  of  farming.  1  pages  in  1935.  Th.ue  is  no  doubt  that  i 
produced  $50,024,542  as  the  value  of  the  1937  producimii  of  canned  pil- ! 
its  output  last  year,  according  io ,  cjj.n-js  would  have  been  very  much, 
provincial' statistics  issued  by  the  greater  if  a  greater  amount  of  fish' 
British  Columbia  department  'tf  siiituble  for  eanniug  had  been  avail- 
agriculture.  The  estimate  compared  !  able.  The  pilchard-runs  to  the  west 
with  146.669,735.  the  value  of  pro- •  pgast  in  1937  did  not  materialize, 
ducts  handled  during  1936.  and  as  a  consequence  the  boats 

Increases  were  claimed  for  the '  <  aught  mo.si  of  the  pilchards  canned 
output  from  farm  animals,  poultry,  ,;n  British  1  olumbia  off  the  coast  of 
Bniry  products,  fruits,  vegetables.  Washington.  which  necessitated 
grains,  honey,  wool,  tobacco,  .seeds :  jong  hauls,  thus  seriously  reducing  I 
and  nursery  stock;  and  decreases  ttie  amount  of  pilchards  of  a  quality 
from  eggs,  fodders,  hops  and  root  i  suitable  for  canning  purposes.  The 


^^elebrate*  the  Holidays  with 

*  Family— It’s  just 
an  Old-Fashioned  Custom 


i  >■  j 


rstKIgWOHAW' 
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from  eggs,  roduers.  nops  ana  root  |  suitable  for  canning  purposes.  The  a.  j-.  Barker,  prc.sidcnt,  Indepim-  aster  will  ai’r'ect  ihe  mining  Indus 
crops.  _  _  I  Industry  continued  to  can  pilchard.s  dcnce  F’ounders  Limited,  lopons  try  or  any  of  the  larger  producers 

Imports  rose  to  $16,979,774  vvon.h,in  a  variety  of  different  sized  con-  growth  of  company  ami  satisfactory  If  ihe  indusiry  fuiurion.s  .-mooihly, 
of  agricultural  product*,  compared  I  tsiners  at  a  low  cost,  the  effect  will  !  outlook  for  "Founder.s"  Trust  Pori-  •  throughout  the  year.,  ii  i.^  anticipat- 
with  114,522,627  in  the  vear  prev- |  be  to  encourage  a  wider  distribution  ■  folio,  which  coutain.s  Briiish.  (  ana-  ed  ibat  while  ih'j  value  of  mine  pro- 

ious.  All  but  *2,000,009  of  the  im- '  of  this  valuable  fish-food..  There 'dian  and  .American  all  divideud-pa.v -  ducts  will  no!,  be  as  gnvai  as  in  1937. 

ports,  however,  were  from  <  anadian  ;  were  three  pilchard  canneries  oper- ,  ing  comrnon  sicckr  :i;.-  n;.;|}auv  ihe  nirin.iH  V  will  have  had  a  very 

provinces.  Exports  w  ere  •$9,336,641  ;  ail'd  in  British  f'olumbia  in  1937.  plans  cxirrisivc  c.\pai,.sion  pi  ograiii  good  }  ear.  "  1 

compnrMi  with  18,229,961  id  19X6  Herring— The  canned-herring  pro- j  in  1939.  During  the  past  year  the  White-! 
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A  SMELTER  TO  LEAD  INDUSTRIAL  PROGRAM 

Metallurgical  Development  -  OUICK  FREEZING 

For  Pacific  Coast  Is  Urged  it HELPS  FISHERIES 

'duct'd  on  tho  snof  shniilH  hn  :i  irrout  niur'o.j  <1..^  Tiw>c..  •■SJUl  U  S  •VllUlllUl/ 1 

Vancouver  Plant  Enlarged  to 
Take  Care  of  Increased 
Shipments 


^J**?*’’  "^"ropnlate  or  PerisU 

and  Ketinery  With  Other  Non-ferrous  and  Iron  and  i^st  week  the  Duke  of  Devonehire, 
Steel  Plants  to  Follow  in  15  Year  Program  under-secretary  for  tho  Dominions, 

_ _ **  I  made  this  statement;  “If  wo  do  not 

WOULD  MEAN  ANOTHER  CONSOL’D  SMELTERS  Sw“,r.  u^rbr^VeX; 

~  — -  j  more  envied,  and  in  a  far  more  dan- 

•acouvar  Buraau  Tha  Piaanclal  Pma*  justify  a  local  market  for  all  the  gerous  position  than  it  i.s  today.” 
Vancouver.  L'stablishment  of  a  copper  a  smelter  of  this  sort  can  I  Tho  opportunity  is  hero  offered  to 
smelter  somewhere  on  the  coast  of  provide.  There  are  two  concluslon.s  j  add  an  appreciable  block  to  the  pay- 
Briti.sh  Columbia  has  often  been  dis-  that  can  be  drawn  from  this.  The  j  'oil  population  of  our  Province.  If 
<  ussed  as  one  of  the  vital  needs  of  j  first  is  that  there  is  reasonably  con- !  we  turn  down  this  opporltiniiy  can 


planes  from  other  countries  would  be  ;  conditions  i-,  hero  offered.  The  :  AlTiril/'  pr 
out  of  range.  These  iudiistrics  make  ,  benefits  from  a  smelting  plant  can  ||||||  K  i'll 
p  heavy  demand  on  metal.s.  If  Bril-  be  seen  at  Tacoma.  Trail.  Sudburv,  1  II 

ish  Columbia  is  to  make  a  bid  for  New  Jersey.  South  Wales.  Belgium.  Ul?!  DC 

this  business  refined  metals  pro- ,  Germany.  Japan.:  and  many  other  HrLK^ 

duct’d  on  tho  spot  should  be  a  great  ;  place.s  in  the  world.  Tliese  plaut.s  b 

inducement.  ,  not  only  supply  a  largo  ainotmt  of  - 

Populate  or  Perish  work  but.  as  disiirguisbcd  from  mosi  Vancouver  PI 

lAst  week  the  Duke  of  Devonshire  i  Take  Care 

uuder-secrctary  for  tho  Dominions. Profitable,  all  the  year  round  Shi, 

made  this  statement;  “If  wo  do  not  '  "T  f^roatest  u.so  in 

populate  our  Kmpire  within  a  rea- i  "<n.  (Tencrall.\  ilic\  have,  Vancouver  Bureau 

sonable  time,  it  will  become  weaker.  ",  •"'‘"'ffs  «od  '  Vaupouver  —  ^ 


inceuver  Bureau  The  Financial  TIraee 

Vancouver  —  At  the  recently  corn- 


more  envied,  and  tn  a  far  more  dan-  addition  to  the  plant  of  Van 

gerous  position  than  it  is  today.”  '  lo  ot  'd  I  roiiver  Ice  &  Cold  Storage  Co.  Ltd. 

opportunity  is  hero  offered  to  *  *  (he  ('arrior  air  conditioning  depart 


rotiperiilieii  h  i;s>eiitial  ment  of  Neon  Products  of  Wcslevii 

riii.s  i.s  a  niaitei  iluit  calls  (or '  has  installed  oquipmenl 

-opcrai K.tTi  trorn  all  haiid.s  particu- ! Quick  freezing  ot  fish.  The 


"The  project  to  be  investigated."  he  I  long  vistas  of  time  ahead. 


said,  “is  that,  iu  short,  we  erect  at  I  There  is  also  another  point.  Wc  this  plan  without  dclay 


hold  and  that  we  will  start  to  work  ‘ha*  !  process  means  quicker  hand- 


ores  mitied  in  a  particular  country  |  ling  of  a  perishable  product  with 


be  connected  with  Vancouver  by  rail  POO.  niore  or  le.ss.  subsidy  to  the  *0  sink  shafts  to  the  bottom  of  their  ')}  ''“rminus.  ciple  to  pre.servation  of  perishable 

and  highway;  and  that  water-powers  wheat  farmers  of  the  prairies  will  ore  and  mine  tlii.s  lowest  ore  first,  fj*,  ff*‘'''P‘‘'di  Park  an  plan  it  so  foods  opens  a  broad  field  for  expori- 
aggregatlng  1,500,000  h.p.,  be  devol-  bo  another  13.000,000.  If  we  are  to  Actually  these  companies,  after  a  If  „  ,  do  outalned  mentation  with  a  view  to  expansion 

oped  as  needed.  This  would  mean  continue  to  pay  out  on  this  scale  Quarter  century  of  operation,  do  not  a'™.-  1’  company  holds  exclusive  fran-  1 

an  industry  comparable  in.  say,  l.i  greater  industrial  activity  on  this  >et  know  wbeie  the  bottom  of  their  ;  residential,  chige  In  B.C.  and  Alberta  for  Car- 

years  to  that  of  the  Consolidated  t  oast  is  essential  and  eo-operation  I  ore  is  located.  Tlie  first  resourees  Corporation.  | 

Mining  and  Smelting  Company  with  ami  reciprocity  from  the  Prairies  and  to  be  developed  iu  this  Province  Because  of  the  now'  admitted  lim-  Vancouver  Ice,  states  W.  K.  Mar- 

its  7,000  employees  and  20,000  tribu-  Ga, stern  interests  in  tlie  way  ot  en-  should  therefore  be  near  our  main  'rod  mineral  wetiltb  of  Western  Can-  (jn.  manager,  will  have  the  most  up- 

tary  population.  Ultimately  this  abliug  us  to  treat  more  and  more  plant  which  is  in  the  \aneouver  •‘^da  Itie  Government  not  only  of  this  to-date  fish  freezing  plant  on  thi  1 

population  should  be  greatly  incrcas-  Canadian  ores  is  to  be  expected.  area.  The  Pacific  Great  I'-astern  js  ;  Province  but  of  the  Dominion  should  f-oast.  The  new'  proces;-,  will  permit  1 1 
cd.”  The  first  thing  to  do.  therefore,  is  one  of  our  nuiin  .shafts  yet  its  hoist- i  participation  with  (jj^  handling  of  twice  as  much  fishll 

The  territory  tributary  would  be  to  estimate  carefully  actual  and  '  ins  eciuipmeul  does  not  come  **’•'  f'bject  of  having  representatives  ,  jjj  a  twenty-four  hour  period  as  fh(  'i 
the  entire  western  half  of  Canada,  i  probable  ore.  We  appear  to  have  i  through  to  the  .surface  but  .stop.s  at  '*t‘’  fbiard  of  the  operating  com- j  p,p^  freezing  method  and  w  ill  ! 
This  is  the  case  because  Hudson  Bay  i  more  than  adequate  rc.serves  with  the  first  or  the  Sfiuami.sli  level.  P*roy  who  would  see  that  orderly  dc-  pemjjt  (}jp  company  to  take  care  of  i  i 
•luuctioD.  tho  outlet  for  northern  whwh  to  start  a  copper  plant.  To  I  H  is  time  to  open  up  this  level  !  ®'ro  reraa'Htng  mineral  i  jo, 000  pounds  da ilj.  I 

Manitoba  ores,  is  450  miles  nearer  to  justify  an  adequevtc  operating  life  it  I  with  proper  eoiiiieci ions,  with  a  wealth  is  carried  out  and  the  great-  height  of  the  salmon  sea-' 

Vancouver  than  to  the  Montreal  ro-  may  be  advisable  to  w  itliliold  from  '  smeller,  and.  as  soon  as  practical.  *bis  wcaltu  obtain-  .^„n  ti,c  more  rapid  handling,  be.sides  I 

finery  and  over  000  miles  nearer  to  operation  such  deposits  as  .Xnj ox. ,  w  llli  roads  to  Garibaldi  and.  with  ed  lor  oui  l  ouutry.  ensuring  h<'tter  qiinlity,  will  gixatU  i 

Vancouver  than  to  the  .New  Jersey  George  Copper,  and  some  other  (>ro-  necessary  ferries,  to  row  ell  River.  This  smelter  project  is  submitted,  expedite  (lie  movement  of  fish  ' 

refineries.  We  have  tributary  there-  perties  now  idle.  Long  life  rather  ,  The.so  roads  will  not  only  serve  the  therefore,  as  a  means  wliercby  we  through  the  port  on  route  to  outside 

fore  half  the  .Precambrian  tend  the  than  spectacular  depletion  is  liere  '  tourist  hut  they  will  open  up  areas  can  denionsf rale  that  we  are  able  to  markets 

entire  Cordilleran.  advocated  as  a  basic  rule  arul  this  1  which  contain  considerable  unoceu-  make  full  use  of  the  talents  given  us.  pqmpment  was  installed 

Future  P»KxihilHies  TreoS  mean  the  need  for  a  certain  pied  agricultural  land  the  settlement  tho  we  can  give  employment  to  our  .vveeks  aco  ami  is  -ilviivs 

lufuri  PossIWUtles  Great  Government  com  ml  or  of  which  would  bo  justified  by  the  citizens,  that  we  eau  eliminate  waste 

in  regard  to  the  mineral  wealth  control  by  a  non-part i/.aii  coinmis- ;  market  provided  by  an  increased  in-  and  improve  inmeral  technologj’,  and  ^  ,  ..monut  of  e'roerimcnt'itiv.n  win 


THE  BrltUh  CstemMg’«  mb^ 

ing  industry  has  been 
¥%1^1WT  “P  <*'•  enviable 

I.  ml.  Jl  ^1  J poefrton, eepeotatfy  con- 
1  aidering  the  youth  of  the 

W  TW^  C*  coantry  and  the  aparee- 

vv  |4  ^  I  ncM  0/  the  population. 

At  tkb  present  time 

there  are  Blue  Chip  gold  stoeka  returning  exception¬ 
ally  high  dividends  at  current  market  levels.  Some 
of  these  stocks  represent  companies  with  a  long  life 
ahead  of  them,  and  if  the  shares  represented  Ontario 
mines  would  be  selling  for  much  higher  prices. 

Things  happen  quickly  in  a  frontier  country  like 
British  Columbia,  and  ground-floor  opportimities  are 
available  sometimes  over-night.  We  are  constantly 
m  close  touch  with  every  mining  operation  in  the 
West  and  are  in  a  position  to  provide  accurate 
information  and  market  advice. 

A.  J.  Smith  &  Co.  Ltd. 
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to  the  mineral  wealth  control  by  a  non-part izan 


of  tho  Precambrian  very  important  sion. 
statements  of  very  great  mineral 
wealth  have  been  made  by  Eastern  1 


Lead  and  Zinc 


•ajiadian  leaders.  VVhllo  the  claims  has  been  stated  that  all  the  lead 


■  iijiiiuiciu  icauers.  vvniio  tne  Claims ,  ...  . - -  — u  •  •  a  ^  a  a  •  »  1 

made  have  not  been  demonstrated  known  In  Canada  not  now'  being  R|S|f|c|’|  ColllfllDia.  lO  LtSHinch 
ih,>rn  ia  Efi)  treated  would  Dot  justify  a  new  plant  «-*■* •  V^vFlllllUJlCX 


there  is  stil  reason  to  believe  that  .  .  .  .  .  .  ’  .  i  .  wa  i.  1 

we  wil  find  .sufficient  mineral  weatlh  froat  this  metal-  This  statement  IM^XAF  PfAtGCtlOD  PollCV 

m  the  western  half  of  the  Precam-  obviously  true  and  the  success  of  l^CW  rOrCSl  rrOieCUOn  JT  UllCy 

brian  to  help  maintain  for  a  con-  "  P'ant  to  treat  lead  would  call  for  j  - 

>!idcrable  time  a  treatment  plant  of  from  ConBolidated.  Jt  j  Vancouver  Bureau  The  Financial  Time#  ing  iiitofk  and  tools,  valued  at  uul- 

this  coast.  would  mean  that  this  company  would  i  Vancouver,  —  British  Columbia,  on  lions  of  dollars. 

The  mineral  wealth  of  the  Cor-  initiative  of  ITou.  Wells  Gray.  Kqulpmeiif  To  Be  Availal>le 

dilleraii  was  detailed  In  a  general  ^  Minister  of  Iginds  is  about  to  launch  ,,  Croaks  out  m  fuiurc. 

way  in  1!127  for  tho  benefit  of  the  I  enough  to  make  oncraGnr  ens^s  ®  the  equipment  of  all  contiguous  tnu- 

Empire  Mining  Congress.  Tn  the  wouirbl  avtluaWe  Fo^^^thif  a  tot al  Sroalest  asset,,  (.ompanies  will  bo  available  to 

transactions  for  that  year  C.  P.  Ibrougb  co-oprialion ,  forestry  service  wiibom  an 

Browning,  manager  of  our  largest  f“Srablo  To  suinl^  the  nLdcd  i  ^'^h.y.  even  though  it  disor- : 

-opper  mine,  said  that  “the  possibill-  would  lot  seSro  ’.‘'  iganizes  flic  work  of  those  companies  | 

lies  for  future  development  of  large  ConsoUdlJed  al  thfs  Com-  T  .  fr.'.  the  forest  s  j w,ll  „iak«  it  unnecessary  for  I 

operating  mines  are  great.”  .1.  D.  Jany  irnow  SSSg  close  to^OO  "  '""T  ‘“‘'“a  j  *hc  covci  nment  to  purchase  hun- 1 

Galoway.  then  Provincial  Mineralo-  ,F„n“  ^  ‘  ®  ^^perts.  more  organization  and  morc  Lj^p^jj.  p,-  tijouj^ands  of  dollars  worth  I 


No  untried  method  of  improving  among  the  nations  ol  tho  world.  |  ^  that  th^new 

__  method  will  prove  a  very  great  ud- 

British  Columbia  To  Launch  T/<„rn.,  .i, 

IM^w  Fnr^st  Protection  Policv^"’'^”* 

IvCW  I^urcol.  1  lUtCC-llCFll  *  V/IIA-jr  prosrc.s.s  with  air  conditioning 

- — - -  j  inidallation.'?.  the  largest  to  date  bc- 

Vaneouvet  Bureau  Tbe  Financial  Time*  ling  Stock  and  tools,  valued  at  mil-  Ing  in  eoiincelion  with  the  beverage 


Kqiilpiuent  To  Be  Available 
^\^lcn  a  firo  breaks  out  in  (uiurc. 


We  solicit  enquiries  on 

B.C.MINESa,»iALBERTA01LS 

Our  Statistical  Department  is  fully 
equipped  to  supply  complete  in¬ 
formation  on  all  Western  issues. 

O 

A.  E.  JUKES  &  CO.  LIMITED 

840  West  Hastings  Street 

VANCOUVER.  B.C. 

Member*!  \AJiCOXTVZH  STOCK  BXCBANOE >■  CALCAIIY  STOCK  CXCBANGK 


room  of  the  Belmont  .Motel 


gist,  is  quoted  as  saying:  "All  evi¬ 
dences  point  to  the  Cordileran  region 


tons  of  lead  dally. 

In  the  case  of  zinc  Consolidated 


equipment  tbau  ever  before.  I  equipment  needed  in  modern ! 

During  the  present  session  ot  the  |  forest  fire  fighting.  Instead,  thej 


in  Britisb^  Columbia  being  as  produc-  4%,irron«  of  zinc  ^  ‘he  .goverumem  plans  to  i  governmeiii  will  rent  the  equipment 

live  in  mineral  wealth  in  the  future  alono  means  over  '•.ft  ton^  .M  return  to  the  forests  more  of  the.  big  „t,  cost  and  lake  over  ■with  it  the  ex- 

as  the  more  thoroughly  exploited  Jav  m  oicn  I  revenues  that  it  has  been  taking  out  Inert  technieians  who  operate  it.  It 


•ts  me  more  inorougni}  expioitcn  ^rr  Hav  There  Is  also  I  revenues  tuat  it  tias  tieeti  tahtng  oui  ;  pert  lechninans  who  operate  it.  it 

portion  south  of  the  40th  parallel  bus  .ue  Sherri?r Cordon^  m mo  fhe  ^  ‘hem  in  tho  past.  .M  tho  same  i  will  also  have  the  benefit  of  these 

been  in  tho  past.”  Without  endors-  ro®  time  it  will  ask  the  timber  indmUry  !  men’s  long  cxpevienco  iv  fire  fight¬ 
ing  this  hypothesis  in  its  entirety  it  .L  ..Hinrs  no  te  pay  a  sharply-increased  tax  011  it.s  iug. 

can  surely  be  endorsed  to  ‘he  extent  froriSher  mines  ho  "'•®  To  direct  thi.--  new  scbcnie  of  forest  1 

nlror?will  he  fn^  Ver>  little  if  any  additional  material  f'®®  f'^hting.  protection,  the  forest  semee  needs 

lonal  ore  will  be  found  that  ts  now  therefore  be  needed  from  Con-  The  joint  contributions  of  the  Irea-  more  trained  personnel  and  this  will  | 


can  surely  be  endorsed  to  the  extent  available '  from  other  mines.  ‘®'-®«‘  1®““?  To  direct  thi.-  new  scheme  of  forest 

nlror?will  he  fn^  Ver>  little  if  any  additional  material  f'®®  f'^hting-  protection,  the  forest  setwiee  needs! 

lonal  ore  will  be  found  that  ts  now  therefore  be  needed  from  Con-  Tho  joint  contributions  of  the  frea-  moro  trained  personnel  and  this  will  * 

._®®“  ,  .  u  ..  .  solidated  to  maintain  a  zinc  plant.  sury  and  the  industries  w  ill  wipe  out  |  be  made  possible  by  the  creation  of ! 

rheie  are  no  rules  (o  go  by  but  «„inh„r  mul  Snlnhiirie  \rld  '“''S®  L'-y'sstinS  deficits  in  the  fore.st  (i,.,  new  forest  fund  .At  present  the 

I  have  no  hesitation  in  saying  that  btiipnur  ana  suipnunL  .icio  protection  fund  and  leave  a  margin  service  i.s  badlv  under-staffed 

If  there  Is  enough  ore  to  amortize  A  by-product  that  should  be  pro-  pay  for  the  reorganization  of  the'  ’WHh  the  prevention  and  fighting 
iwo-thirds  of  the  cost  of  a  copper  duced  in  greater  quaniity  in  the  forestry  serviee,  including  a  badly- j  of  fires  will  go  a  new  program  of 

Plant  we  are  justified  on  counting  We.st  is  sulphur  and  sulphuric  acid,  needed  increase  iu  personnel-  I'inaii- 1  tree-phinting  on  a  scale  never  at- 

on  unknown  ore  to  pay  for  the  other  Authorities  are  frank  m  stating  that  eial  details  of  the  sebemc  are  being  i  tempted  before  in  Canada.  During 

third.  Wo  would  hope  to  do  very  tho  importance  of  a  country  Is  gaug-  worked  out  now.  I  the  coming  winter,  unemployed 

much  better  than  that.  If  we  cannot  cd  by  its  consumption  of  sulphuric  equally  important  is  a  new  |  voung  men  in  govoruinom,  camps  will 

do  this  our  mineral  future  is  much  and  in  the  United  M  plan  V  eo^o'erai ion  between  tho !  be  used  .0  clear  Vancouver  Island, 

more  sonous  than  it  baa  ever  been  sumption  of  c  gh  million  t^  per  tim-  With  llie  existing  nursery  at  thej 

represented  to  be.  >ear,  ber  companies.  Under  this  program  Green  Timber.^  these  now  nnrscrics 

Flin  non  Ships  to  U-S.  worth  sev^r^  Ume,s  roai  ‘h®  Koverument  will  not  have  ro  pur- 1  will  .grow  millions  ol  trees  to  be  j 

-  rr  ^ I  i  s::;r  , 

States  due  to  the  congestion  in  East-  various  commercial  forms  sulphur  . . — — - ——————— - -  ^  — — — 

ern  Canadian  plants.  For  the  same  has  played  almost  as  iniiiortant  "  I  Ik f  C  £  — I—  I 

reason  tho  entire  Sherritt-Gordon  part  as  iron  and  coal  in  the  develop-  ix01V  OUrVCV  Ol  *  I  OpCrilC#  ID  IDC  | 

blister  now  goes  to  New  Jersey,  ineut  of  our  tiioderu  industrial  civil  j  gm,  'L.  A  ' 

Aside  from  the  shorter  haul  it  wotiid  i/.ation.”  j  V/StTlDOO  /\rC3l 

seem  to  be  in  the  uational  interest  ;V  smelter  producing  large  quanti-  _ 

to  have  all  or  part  of  this  blister,  ties  of  stilplnir  or  sulpliurie  acid  at  '  ~~ 

and  possibly  the  Sherritt-Gordon  tidewater,  where  it  could  be  used  to  Vancouvet  Bureau  riie  Linancial 

•  oDccnlratcs.  sent  West  in  sufficient  the  best  advantage,  would  mean  \ancouvcr  —  A  new  survey  has  1  s.i.k,u  Mines  l.m 

amount  to  guarantee  the  success  of  much  to  Canada  and  the  Empire,  heen  completed  of  the  mines  of  tlie  .I'n.nit  tr,  toiimun.-.-  cU-v-ii.pment  work 
ihe  Coast  plant.  Silver-lead  eoncen-  Further  report.s  from  industrial’  (••irihoo  district  m  British  VuMkre  ivii-.-,  ... 

chemists  should  b«  avtulable  outlm- attracted  ibo:  ii.'.VVA-  t  M-ek'-M;,,.-.  i.i  Ba,„cv  Oo.-,  j 
lO.OOft  ions  annually  goes  to  the  mg  in  more  detail  what  could  be  atfonlion  in  the  gold  rush  of  »  ' 

.States.  Is  It  not  absurd  that  we  done  with  sulphuric  acid  in  quantity  -rn.,.  .,,,,1  continue':  to  lie  i  > 

should  operate  the  Yukon  at  a  loss  when  used  with  our  mineral  and  I 'bo  ®’ ' /  ro*,*  I  1  i,o,„p.v..n  .,,,.1  n..,,,, .  , 


British  Columbia 
Department  o^  Mines 


New  Survey  of  Properties  In  the 
Cariboo  Area 


Vancouver  Uureau  The  KinaticiRl 

\  ancouvcr  -  A  new  survey  bas  1  M  ^ 


:Ai  Mines 

'iltipmeiit  A 


sriuuMj  uptfiaiH  Lfir  iTiKon  af.  d  loss  pvnuu  usuni  ''mu  muj  UrMHimv  iirikHiirinL:  in  I'Jis 

without  providing  facilities  to  treat  1 1  iuiltor  wealMi  and  such  raw  mate-'  j 

.hts  ore  in  our  ow  u  country?  The  j  rials  as  could  be  imported  to  advan-  ;  ®f  ^tbej.^o^  , 


same  facilities,  if  provided,  would  jtago. 

treat  the  5,000  tons  of  eoneenlrafes  Iron  tinil  Sleel 

now  being  sent  out  annually  from  liir,ge  tonnage  of  pyriie  euiiteu- 

ihe  Polari.s-Tnku  mine  to  Tacoma.  trate.s  containing  uegligablo  .gold 
Last  year  Consolidated  sent  out  \ allies  can  bo  obtained  from  llic 
tl.OOO  tons  of  zinc  eonccnirates  to  Anyux.  Eestall.  Britannia,  and  Sulli- 
Eiiropr.  Britannia  ronrentrates  go  vaQ  deposits.  This  can  bo  used  not 
to  the  United  Statc.s  and  Granby  con-  j  only  for  its  sulphur  content  but  for 
eentrates  go  to  Japan.  .Last  ycarjuie  ipon  ore  it  produces.  One  of  the 
mine.s  along  tho  Pacific  Groat  East-  early  things  to  be  done  is  ro  erect 


lode  .gold  mines,  the  Cariboo  lias  ihc;  p.  (, 
largest  hydraulic  operation  in  Ih  ’ '  I’l  iu 
world  ill  the  Bullion,  wbieh  obtains:  i  w, , 
its  wafer  supply  from  eiglil  difrereni 
lakes  ihrou,g'ii  forty  miles  of  diieli  , 
canal,  laist  year  the  Bullion  1110- 1  m,,,,. 

dueod  *120. 00"  in  placer  gold.  I  \n..  n.- 

Here  is  a  eomidete  list  of  the  lode  ■  o"'- 
and  plaeer  operations  of  the  Gariboo  :  j" 


.»n»}  .loliu*ictM 
VV  I  .  I  IiL»ijM'’f>c'n  .iiwJ 

rilfPf  ;:M,illp  Mi  «  I.IM 

Mrrliuji  gtouji  ol  *  I  i 
I  ii«*  (  -• !  iljou  Novtiin- 

(  !»'•  (Il.uj.sotl  Lil 

I\  (a'H  im  ;:ioiip  ol  «  1  » 

I’l  ltlMU  I  »  Ul  '' 

I  viG  iit  V  ^ItI^ 

III  luj:  ( ‘.»iiU»rni.i 
iu  losi.u:,:  iM 
uir-f'  jU'lilv  fliutlk;*!!,; 
MoreluMfl  l’l»tcfr.s 


In  five  .^wiU  lov- 
cor'iiss  QaL'^u-l  !(■ 
po.suj*. 

I  lurlrt* u  stu.dl 


ern  sent  6.700  Ions  of  ores  and  eon- | .,  pjim  blast  furnace  plaut  to  supply  "  b'ch  •Ind^'n'mier '^de' '  S 

eentrates  mainly  ro  the  United  !, ho  iron  needs  of  western  Canada.  ®®r  '!  ‘Jr.  nuiuu’t  Id  |i,;  i  i^:  . . 

Slates.  Many  thousands  of  tons  from  This  at  first  would  ho  a  side  issue '' ‘  .  -(-i-umw'  too-  i<,-c>r  ...ui  M.11..1 

smaller  plants  go  to  the  Slates  or  to  to  a  copper  plaut  but  iu  time  it  would  .  Vri,.neiu  Tiie '^iiuin'bers  I  U'"-”"-'  M-iH.ia  i 

.Europe.  A  rough  e.stimale  of  our  become  of  major  importauce.*  Iron  '‘‘f^‘*®'®''-''',“ved  M<„.-.i,c...,.  Pk.c.-r  M„ 

losses  last  year  in  this  Province  be-  „re  produced  as  a  by-product  from  1'*®“®'®  ‘b®  ®‘®'’  !  h?,ii,.  . I  , , 

causf^  of  further  trrafmont  trivpii  to  nvrito«  muonofitnl  CnUonwo'xJ  Canyon  Uold  Minc.^  . *  .  A  ' 


•  •  *bv  I.--  K'-n , 
■.vp.iny.  li  turn  j 
I’l  mine  wliol  |i» 

AVlll- 

iin  and  line  cx- 
iiy  Nypli.jijinj* 
l*\  dr.iuliu  luu 


IMavcrt*,  tt. 
n\  (plater), 


(-ause  of  further  treatment  given  to  j  the  treatnieiii  of  pyrites,  n^a^uetite  |  ^ 

our  ores  elsewhere  is  about  14.000,-  from  Texada  Islan.d  and  elsewhere  | '  ■s|„'d”*Cjribo'o'‘  pirtciM».  Coiinnwoort,  s 
000,  This  loss  is  mainly  in  copper,  in  the  Province,  and  imported  hema- 1  Consolidaietl  Coin  Aiiuvmis  of  n.c 

Work  and  Wages  In  Copper  ‘i‘«  "ou'd  Provide  ‘be  ore.  Lime- j  Ltd. 

I'he  object  of  the  suggested  nlant  flux  won  d  come  from  fexadu  ,  q  tt  Hogann  Placer  Leases.  Heaver 

K  Island  and  coke  can  be  obtained  j  pa»».  t 

IS,  bo  voxel,  not  only  to  stop  these  „  inlvture  of  Island  and  Crow’s  Mancua  Sunberg  Placer 


(.Op  I’l/icer,  Min  *.  i 

(billiou  (Mu-fiK  Lid.,  1')  men  in  ttiM 
nun  ul  )>oiik 

(rdfir  <  rcfk  (*Ui.or>«  Uucri.  H. 


loV*;  b„,  to  go  ^0;  ^?.“^:  ‘‘at”  as;-  tfb. 

leturns  arc  available,  and  n,  year  ^et  for  much  coal  and  would  do  more  ing  at  present;  7  or  8  during  summer.  |  lohn 
when  copper  averaged  cents  per  ^  reduce  coal  costs  than  any  other  Eldorado  PUcers.  Van  Wuikie.  6.  '  «=’  1  ''  ' 
pound,  we  imported  copper  slieet.s  _ _ _  ‘®r  Ledge.  Van  Wmkle.  6. 

and  rods  at  19  cents  and  wire  and  curront  suggest Ion.  Pno*; 

lubing  at  24  cents  per  pound.  Thanks  War  Metals  Essential  BaPkerv’^Ile.  J  MeDougaii,  ^n.r 

to  advances  in  the  East  the  quanti-  In  regard  to  tho  war  phase.  A  sa^g  Oa’ng  Pi  atrrs,  W.  M.  Moii^,  Bar- 


I’lnt*  or  Nijigur  (  reck  Ibirrard  Idaucr^; 
Ltd..  BariK'V  Boc.  I 'i.  i 

I*mo  or  (..  ruck,  ( -  C.  Appleby  | 

I.  ^t.  Poclinp,  J.  * 

I-  Comer,  .Al.  Asthby  and  1.  5pccr.  A.  I 
Luken  Bros.,  i.  j 

fhoi*.  Baylov  cL  t»l,  >p.niisli  Moufilain.  | 

I 

John  Lytic.  sSpanibh  Mountiiin.  2-  | 

A-  YouuiirKn,  S.  Caincf^on,  L.  riiomp-  ^ 
»un  and  Win.  Lony.  8  i 

A.  L  Bradley,  I  ilcrly.  *»  or  0, 

Pnoril>  Min'*-*  Lid-.  *»  or  8. 

A-  B.  and  K.  N  (  aiupbell,  Morficily.  • 


lies  are  not  nearly  as  large  as  for-  smetler  wil  give  us  control  not  only  ikerviiie,  30  Cuor^c  Kurh.ip  rt  ai. 

mcriy.  In  the  West,  however,  with  of  needed  war  minerals  and  chemi-  „ '  “w-v-".  | 

its  3.000.000  population,  all  this  is  cals  but  it  wt1  provide  a  greatly  in-  Ketcb  PL.ccr»,  R.  MtDougull.  B,.rker.  A.  P.  1 1.,,,,,',  a,.....,,'  1  .. 

brought  in.  In  the  United  States  creased  industrial,  mechanical,  and  viilc.  I6  to  20  Ghimney  f  o’ek  i® 

the  per  capita  consumption  of  cop-  research  population  badly  needed  in  Columbia  n.M:isten  M.ncs,  O  D  fra-  v 

per  in  1926.  a  fairly  normal  year,  this  area  and  of  the  very  sroatest  (L»simaui,  '2.  u” Him  and  Hem y  Kcmr 

was  15  pounds.  value  in  the  caso  of  war.  !  Canboo  Con-ohdaled.  O.  c.  Ihompion 

Wo  should  aim  to  do  as  well  in  This  is  where  we  can  do  our  bit.  j  Not  working  at  prrsmi  :  ri  ((""1'**^ 

Wiieforn  runaila.  Au  Conner  an  Wo  arc  fnlrl  of  the  mililarv  need  of  Gland  Mountain  Mines  Lid  .  WeIG,  HO  | 


Guor^'c  Kurh.iP  hI.  HorMcfly,  4. 
Jonuvs  \rmc?.  lilac  k  L  ref  iv  .  Horsefly.  > 
Ij.  (i.  Gdii-ty.  i(or*9llv  J- 

A.  (•*.  J  iuiini  di.iati/  Bivcr,  vic 

Ghinipey  Ot'ek,  lO. 

I  ht’iiiau  Bavh.y  .»fid  (.  olm  Muir,  l.ikely, 
Gro;;uii  Creek,  L 

B  Hon  itneJ  Uem  y  Kemp.  Hotpiettc  Priys 


Western  Caoa/la.  As  copper  is  an  We  arc  told  of  the  milltarv  need  of  | 

everlasting  metal  and  ran  be  used  a  highway  to  AUvska  by  Americans  **[  jV*boo  G.d  i  Quiim/  Muuny  Co  .  \v.iii3,  | 
again  and  again  an  extended  demand  but  It  is  overlooked  that  wo  Cana-  310. 

is  to  be  desired.  A  per  capita  use  dians  do  not  even  have  a  highway  of  Lowhec  Mmmg  Co..  Ltd.  Batkerviil 

of  15  pounds  means  a  consumption  any  kind  to  Squamish.  Powell  River,  ‘^Cormthian  ivirdicair.  w.iiiam  buxto, 

of  45,000,000  pounds  annually  in  the  or  Prince  Rupert.  If,  also,  tourists  ^ 

West.  This  means  32,500  tons  and  are  ultimately  to  travel  to  Alaska  by  French  Crt-ek  Pincerx.  Barkm  viii..-  » 

this  means  that  a  smelter  operating  road,  by  way  of  Vancouver,  a  road  to  Mn 

at  a  minimum  of,  say,  100  tons  of  Squamish  is  the  first  step.  Barktrviiic  “ughi  N*  Power  t  o.'^T.'ici 

refined  metal  per  day  would  be  The  papers  tell  us  that  there  is  a  preliminariei  to  erection  of  power  plan 


Ili’dtj  iiuniny  jAfoprrt\'.  Kalin  Crf'ck, 
Rfver,  I 

lovloi  Windfall  Gold  ^l•llln^J  Co.,  fa* 


Luwhce  Mining  Co..  Ltd,  Baikcrvdlu.  River,  14 

Terliary,  c. 

Cririntht.in  ijvndicalc.  W'liliain  Buxlon.  Que.snenu  Quart/  Co.. 


French  Creek  Placerh,  BarkaivjM*:  8 
Guyat  Pl»ccr5.  R-irkerville.  6 
Waverlv  Plucer  Mines.  C.  \V.  Ntoor^,  6 
Barkerville  Light  ft  Power  Co.  L.ld.. 


Perkins  Peak,  6. 


HU.  H.  r.  HOAEY  C'fiOr  i 

Vu-iona.— Honey  lm>  been  an  abun- ; 
Janl  ill  BriTia'-h  Cv-^iumbia  this. 


I  HE  value  of  mine  production  in  1937  was  %1  A, 415,902,  an 
increase  of  $20/393,935  over  1936.  Ail  phases  of  the  mining 
industry  have  shown  increases  in  both  volume  and  value. 

For  copies  of  the  Annual  Reports  of  the  Minister  of 
Mines  and  other  publications  dealing  with  the  mining  industry 
of  this  Province,  apply  to: 

Deputy  Minister  6f  Mines 
Victoria,  B.C 


I  s^i^^r'^o.^Abne'-Lfdr  sJi;.  i  ^'-r.  _  th.  proHnciai  iu=:a^  c^im 


supplying  our  own  needs.  Assuming  lindnstries  will  establish  plants  to  L 

only  a  small  increase  in  our  jiopula- .  suppl.v  most  of  their  ueeds  in  other  *^'pioneer  Mhic.-,'."s‘ 


atcs  tt'.st  tho  yicLI  will  be  20*^  above 
iii>ini;il,  totalling  about  1.600.000 


tion  It  will  soon  be  large  enough  lo  parts  of  the  Empire  where  bombing'  (Jane  Group)  Snowshuc  Mmci,  Ltd,  l .  1  pouuas,  as  against  1,250.000  in  193". 


PREFERENCE  LOSS 
SERIOUS  FOR  N.  S. 
APPLE  GROWERS 

’  Shipmentb  of  Both  Ft-eirlt  -nici 
Canned  Fruit  Are  i 

.Affected  ^ 


iHfc  CtMLLATIVE  INDEX  OF  BUSINESS  IN  CANADA 


QUAUTY  IMPORTANT 


Corretfien  h«  s  be>.''’ 
Tisde  fcr 
Variatiori 

The  hundred  hne  ree- 
rc5enK«  the  c-aq* 
t>f  the  Fr  e  Near* 
191*.  Ic  I'ir'a 


Growers  In  Province  Are  Urged ! 
to  Incheast-  Efficiency  in  Pro¬ 
duction  So  As  To  Meet  Aj| ; 
Competition  ! 


Hie  BANK  of 
NOVA  SCOTIA 


IB.  C  IS  URGED  TO  I  j 
CAPITALIZE  UPON  C 
ITS  ADVANTAGES  ^ 

Report  on  Survey  of  Wood  jlKfl 
Utilization  Recommends 
Research  Efforts 

COMMITTEE  ADVISED  ujS 


Maritime  Bureau  Thr  Flnancid!  Tims* 

Halifax -—Thf  Vnih  .intiual  meet- 
;nsr  ot  thf  Novi.  Scotii  Fiu't  Grmv. 
err.’  Asi-'oenuon.  :ti  thro^  days  ses¬ 
sion  at  K<=nr.vi;it.  took  mp  many  mat¬ 
ters  of  inipartancc  to  thu  maior  'o- 
diisfrv  of  tbe  province  The  H.-.i>or;a- 
tion  da'es  luck  to  the  'ear  ikti" 
■n-hen  the  apple  sro’vmg  inriujir'  m 
No\a  Scotia,  ".ji.  small  m  romji.'iM 
ton  to  -"hat  ;t  p.  lodav  bm  o 

tea:  fo!>.  at  that  time,  vo'jiii  "'th 
the  p.i--a:ni:  ot  the  .s^ai-  art.io' 
iar.:;c  nroporiiopi 

t  hat  this  ha..  In  cu  rt.ii;.,.  d  is  i 
Nome  out  hy  the  faet  th.ii  .  Ivp'uents.  i 
tint  f.ca.-.jn.  overte,!-  e.'  le.-.  iit  .j.ite. . 
■"■eie  in  c.veets  of  ImitoF 

A  miil'on  barrel'-  o'  .'i’plc.-  -id'  h> 
;.)de  would  cover  a  r.i'iu''  •  .-.toL;.-!' e' 
bit  of  an-adiiu  '‘.i'-ro.o  ■-  Aiiu  'hei 
shippini;  r  rason  i.-  'I'o  •:  '  o' 

It  wa-  impre.'te'i  .i’  'h-  m'.'.  tiiio,  i 

hv  Premitv  M.ac'Jpn  ;iii  in  h..  ail- 
dresi  tha*  if  'se  c-in  'o'  cl-p  i  r^- 
putaiion  for  quiil:'-  h:  'h''  -"orid's 

market;  t  trol  onr  j.a  pion  I  lil  he 

secure  .  and  F-'i Psid'.rit  Ajii-ui  El- 
■isrkin  m  hU'  Mi?  con¬ 

vention  ^h?t  i*  IS  up  '1^  *0  :ii- ' 
'"reas*€‘  of  '^ur  rrodtic- ' 


in  Term^  of  One  (Average  Monthly  Change  | 

< - 

r) 

*1 

•:  i;’' 

ii.r _ 

,i  "i  Q  ^  "11  fl  Tl  -  fl  1 

!.....nnn  „ 

!l  .flJni.L  liijnjll  n  ..  ,X- 

I  I  ^  *  j  j  -I  ’  1  WOVA  SCOTLA  j  Vancouver  Bureau  Tfae  Financial  Tlmea  ^ 

if  '  I  ^  '  Vancouver.  —  British  t  oluriihia  in 

tn  rro-  - - - 1 - -  i - - j - - — i - - - - 643  |  uri^ed  to  capitalize  its  natural  ad-  : 

I  vantag-e*  in  development  of  chemical  j 

I  C'- - j  industries  based  on  wood  in  a  special  ' 

I  j  I  1  '  j  I  ;  report  submitted  to  the  provincial  j 

Tims*  #-»  !  I  '  I  I  _ j _ I _  _  ,  government  bv  Dr  Allen  Harris,  for-  I 

1  meet-!  ""  _ _  _ _ — _ _ _  - . . .  merly  of  University  of  British  Co 

t  Grow-  Monthly  Changes'  '  in  Terms  of  One.  Averaae  Monthly  Change  lumbia,  wbo  has.  been  making  a  sur- 

lys  ses- 1  ^  - - — r - hi  I  I  *  I  ”  wood  utilization  for  tho  de- 

in  mat-  *  ,  In - - I  ~l  partment  of  trade  and  industry. 

ai'xr  10-  i! -  - 7 - 1'  - S - fn  recommends  research 

a-socia-  *  *  i — - -  *' — r''i!  ■n"’!i''’TT — r^i - nirr  l(I“r"IInll  l  lirHrrIIfl*n — I - 1"  *  ^  discover  the  best  means  of  using! 

ar"  iSb"  to|lLlu.. | •■■i |  -u-UjuL-.;.!! »■  .n.linlliln, liil,ll  11.1111,11  ■  ■■I-.  o  the  vast  resources  of  British  roluni-  ' 

_:r_T-  UILIHII  TR - j  ’  - ^L| - J - 1 - ||l!|-|__L  .  |  Wa.  forests  in  chemical  industries.  He, 

opii'-'i!!  ■*  -  - - - — ^ - - - — ^ - - - — 1 - - — ■"  - —  “2.  declares,  that  cheap  waterpower.  | 

.N  - - •;  J - i - - - - - -  ”  3  such  as  British  Columbia  has  in  | 

Pi  " 'th  .  ‘  -  _ y  1.  .  .,  1  ■  - — I - -  — .  .  ■■..j  abundance,  will  be  an  important  I 

'''  -m  !  1950  i  '  ID3N  H  I  1955  195^  I  I93T  1958  factor  in  future  development. 

.  i  _ _ _ L_ _ I  —  _ i _ _ — J  Appointment  of  an  advisory  com- 

I  ,,i  ,  mittee  representing  the  provincial  j 

ipuii^  Id  i  I  forest  service,  the  Canadian  govern- 

■III 'J  ite. .  - cumulative  index  ot  Busiuc.'-.-'  m  '  iPada.  e"m-  — ludustrial  Production  and  Euipiot  nicut — were  well  nient’s  research  department  and  Uni- 1  _ 

I'.iifE  pil'od  Ln  the  Bauk  of  Nova  Scotia,  deciined  m  Oetoher.  maintained,  in  each  case  showin.g  h  slight  improvement  versity  of  British  Columbia’s  tech- j 

-I'i'  hi  tv,'  i„,„  „.hj  i.  ..  ..  over  September  The  other  three,  howover,  lost  ground:  nical  staff  is  advised  by  Dr  Harris,  j 

Timh  1  a.,  .‘omed  il  the  indices  of  the  Bate  ot  Turnov*>i  of  Bank  Deposits  who  urges  application  of  modern  I 
a"a  'he  I back  to  92. S-"  'if  »lic  1925-  and  of  Revenue  Carloadings  were  coneiderably  lower,  equipment  at  laboratories  already 

,  f."  ,  CCf  aieiaye  after  rising  trom  92. 1-.  m  August  to  while  ^Tiolesale  Prices  experietced  a  moderate  further  established  m  Vancouver  to  treat 

93. ic  in  September  Two  of  the  fne  couip'UT'ni  indices  decline.  ■  woods  chemically. 


^ 


>/ilb. 

glass  humldoi 
Is  a  handsom# 
Chiishnaa  carton 


Smooth,  distinctive 
and  unsurpassed  in 
quality  and  flavour, 
Piccadilly  "London 
Mizture"has  foryears  held 
the  enthusiastic  favour 
of  discriminating  smokers. 
At  Christmas  you  are  cer¬ 
tain  to  please  such  men 
with  the  gift  of  a  glass 
humidor  filled  with 
Piccadilly,  their  favorite 
pipe  tobacco. 

Piccadilly 

LONDON 

SMOKING  MIXTURE 

L M  »UD  I 


index  ot  Butiue.'-.; 


iiiada..  cm- 


AT  THE  LOOKOUT 


tease  “of  '‘>.miimed  irom  Page  H  121  cart,  and  .'ive  stock,  cok^' 

loa  thai  we  UU-.  oe  able  to  meet  ail  j  "Oiii-i'i'rrahle  hcad^' ^nd  ,. ’"mber  -hoved  .  mall  incicai  et 

"inpeUtion  ■"iMiouf  fe.ar  o.  favor  ”  i  tbi;.  1' id  al''-ui  had  an  'inpoi  lant  ■  ■!! 

M-iiei-  fK'Niriii.li.  'bearing  on  ib''  "i  ud  uf  biicinet.-  lu  f'lfthei”  ReduclioriH 


ind  U.S.  Industrial  Output 
1  Now  Levellinn  Off 


woods  chemically. 

Inexhaustible  Problems 
I  "The  problems  ready  for  consider- 
I  atton  are  almost  inexhaustible”,  said 
j  Dr  Harris  in  his  report  to  the  gov- 
I :  emment  "They  Include  utilization 
]  of  wood,  elimination  of  waste,  turn- 1 
j  Ing  losses  on  seme  products  Into  I 
I  profits  and  so  on,  Bo  extraordinary  , 
I  has  been  the  development  of  wood 


JV-M- r.iK'.-  ptNirubh'  'bearing  ou  'h 

'1'  L,dc'  'i.;n  .  .:id  th-n  the  current  ^ 

.•e.i.:  '.'!!  'va.-  C’lT.  r.t  pt'.-’jiiar  problems  '  chanu'sk  If  !■ 

•n  'irv.  at  ih.  -iiPti  pcmiin.x  treat>  i  increa.^e  in  mir  ■ 

bf-t'-  .  r.,,  i.hh.im,  '  an.'J.i  and  , 

t'nirvd  •r.-jir..  I'P  •ittleJ  ij'.'n.Jiuoil:.  ,  ,  , 

D  r.irop.  ar'i  .av;;  lui •- v.un.g.  H'  -tirct?  did  iici  a"  i 
VI  q!  '.*.'1  .a'-  '  r'!'-'!'  oiin;  lime  ni'ai  too  fa.  t  a  pac' 

■  oun  "  "  'll  nroh.vl']'  h'  i.!'-'(.d  "ith  ;  tiationa)  comi 


'•!  ud  Ilf  bile  lift.-  lu 

vidiiiiiic  'll  tiaiJc,**’  vvjiolesale  Prices  United  Sbatc;  i'-  now  beginning  to' 

»'  |J  lor  a  .-nil  rantiul  Continued  rrdurtiouf  m  wholesale  level  off  Steel  production,  for  ox- i 
P]  rn  tdint  ^ carried  the  index  ^'I'ple,  has  been  eaggiug  moderately,  | 
-  j  number  from  7:Ui  foi  the  rveek  end- I 'i-td  iudicafions  aie  that  the  peak; 
ii'Ut  non  in  pro- !  jng  December  2  to  73. 'J  for  the  week  I  "itekly  operating  rate  m  .November! 
a  II  it;  luomentum  j  ending  December  9.  Tbi_;  was  tiie  !  162.5  per  ceni  )  will  mark  the  high  j 
"I  turthcr  inter- i  Ifi^’est  point  touched  thir;  year  and  lor  this  year.  It  n  eypepted  that! 


Furlher  ReducliotiH 


tiaiJe  Whofesalf!  Prices 


Evidence  is  accumulating  that  the  chemistry  with  over  3.000  products 
rise  in  industrial  production  In  the 


a  ‘gold  rush’  for  wood  is  under  way. 
The  great  chemical  companies  are  | 
looking  for  large,  cheap  sources  of  ' 


r,V  (ifLi  „„.'i''"'ood  supply.  Many  look  forward  to  j 

H  n  I.  X  1  Ibe  day  xvhen  they  will  ban  eat  small  ' 

tmg  rate  m  .November  i  cri,  i 


■  ouH  "  "  il  proti.r'l'l}  h'  t.i'-'C'l  "  Ith  j  national  complii. anon.-  '"'cnrred,  he 

:iicr-.'a I  :U -  I  O'C J". Ill I'.'U  "ii  •HI]  ptib-  ipnked  to  "ee  a  l■ont’llll•:'d  healtlix 

■'ipal  inaik'.  i.  G.yr.i.  iti  ii.ini,  not  only  ; 

'■i  i-'iia  '.  ilfi  ■jpi',!':  prci'IULiug  sections  I 

bni  from  lii  "I'bir  fi-'iu  producing 

"oun'Uei  .  ‘-o  may  c.xpeci.  in  ;  Economic  Index  at 

rooi'  ve.Ti  ..I  jea.t.  to  be  able  to  5ame  Level  as  Year  Ago 

e.\port  'I’Ul'  If  grades  oi  the  i  ,  ,  . 

mo.t  dfiirab'..  vanetie.U  lie  al:o  ,'■'7  shoving 

gave  ,1  as  a...  If', 11.011  that  it  "oiild,"^''  of  economf  condition... 


'  tnef.  riei-\-,.ni  1 'm-iii  n.-i.-L* /ho  ' 'tees,  three  or  four  inches  through) 

.lowest  pent  touched  tins  year  aud  !  for  this  .vear.  It  u  expected  that '  l^rXitfsT'c^^ 

I  was  31.0  below  t)ie  high  of  81.3  made  |  the  rate  for  December  will  average  ' .  .  lapai  "ninrp  fnr  the  develon 

in  the  first  week  of  .fanuany  Animal  ^  abmil  58  per  cent  compaia^l  with  |  ^  ^  Jood  chemistry.  It  has  hu?e  i 
Uroducte.  rextil.  s,  iron  and  Non-Fer  b..  per  cent,  fui  Not  ember  The  lev- .  ,rees  .and  it  wilP' 

loub  Metals  moved  lower  while  cl  mg  off  iii  industrial  Production  at  u  j  them  when  the  great  , 

Vegetable  1  rodijets  advauccl.  |  this  time  does  no.  imply  that  the  in  timber  are  eut.  Be-  i 

peak  of  the  reenvery  has  been  reach- 1  ^^d  climatic  conditions 


e.\port  'I’Ul'  If  i'ls'  grades  01  the 
iiio^t  de.nrab'.'  firftie.i.'  He  al:o 
gave  11  ,<s  a.;,  ij, .',1)1011  that  if  "ould 
be  pi'aciicai  lx  unfi». lo  produce 
icgn'orl.v  profita.'^ilc  <  1  op.,  except  on 
youn.g  'rc':..  .uid  that  a  detiiuti'  pro- 
•rraiTi  to:'  ihe  rciiioval  of  .voung  or- 
and  replacciiients  "dli  new 
!.’'pe-.  posiib!''  bc!ti;i  lai'ieiics,  is 
.lb.  ij:'it':ly  c.-scntial. 

IT’-:  '•!  port  ut  liie  directors  siatcd 
:..ia'.  ihr  a,  i-"Ciatjoii  was  on  record 
as  strongl}  oiipo.seii  10  an.'  rcduc- 
.ion  in  tlf  British  preference  on  ap- 
pie.  and  il  the  nine  should  come 
when  "  hat  had  lu  i-n  ti  tamed 


Five  of  the  six  factors  shov  ing  |  Carnal  Traffic  on  Record 
Ihe  trend  of  economic  condition...  |  I  'si.il  fr(-ig|it  traffic  thro 

jc'jmpilfd  by  the  Dominion  Bureau  j  '  ll. imi  .-■■bj|i  (  anal  in  Ni 
01  statistics,  recorded  decline  in  th*- 1 auu'uiif' d  to  i.i3.'>l,2ll  ton.s 
iv>'i:k  ended  December  3.  the  exrcp  l":i  rio  licavre-i  No'fuibcr 
■1.0)1  h"ing  bank  clearings,  T"0  oi!"n  r.c"-.l.  ,\  year  ago  the 
I  the.  SIX  factors  recorded  uiceriiso  I"  as  1  22''. 3."'"  ii.ui.s.  Corn,  win 
over  the  same  week  of  1937.  Tlii-jiiiid  sto -I  ni  l  ,-oti  coal  all 
I  prices  of  bonds  and  other  siock.- j.siih  laiti  ial  iiii-rea.ses  over  la 


'verc  higher  Miau  one  yc.ar  ag". 
while  other  factors  registered  di- 
iTiiie, 

'I’he  construction  industry,  areas- ! 


Heaviest  November  •  the  rise  which  has  taken  g,.jjj3jj  Columbia  c.9D  grow  these 

I  T  rr-  o  I  place  since  the  early  summer  ha.i 

na  ra  ir  on  ecor  t,  nothiug  more  than  a  temporary  ,.p,„  jn^ju^^ry  will  go  where  it  can 

I'W.il  ,re,g|,.  tratftc  tbrorngb  tneif.ll.pin  a  ma.inr  downward  move-  produce  cheaply,  and  if  tbe-wood 
tt'  ll.iml  Hup  (_aiia  m  November  nienf.  according  lo  the  Standard  ^„pp„,  pot  cheap  enough  in  the 
.lui'.uMf'd  to  i.h..l..l|  ton.s.  which  smtistic.s  Company.  •'On  the  con- :  iP  xorthwest  it  will  .go  else 

"11  Ml,  bcavff  i  Novniibcr  tratfic  trary,  the  sagging  tendencies  now  in  ;  ^.^pre  for  its  raw  material." 

*1.  A  yuiir  aj;o  the  Iraffic  evidence  are  reKarfied  ay  entirely;  Some  of  the  materials  mentioned 
"IIS  I  22''.:'"||  inii.s.  Corn,  wheai,  iron  •  normal.  For  example,  the  casing  1  h,.  u,.  Harris  as  products  of  the  new 
iiml  St" -I  m  l  ,-oti  coal  all  showed  I  off  iii  the  steel  production  is  in  lineiagc  in  woods  chcmi.stry  were  ra.von 
.sub  lain  ml  uHrra.ses  over  la.st  year,  .with  th''  seasonal  expeelutions.  Op- i  yUk  and  pulp  binder  for  road  con- 
(•Npoi  lall.i  (im  ai  "hich  was  up  by  crations  characfcristicall.'  dip  at  i  struction.  plywood,  fabric  for  auto 
278.181  i"n.'  or  9.272.800  bushels.  ■  this  time  of  the  year,  dropping  |  ^res.  ■wood  flour  for  plasties,  etc. 


Briti.sb  Columbia  can  grow  these 
trees  rapidly.  i 

"But  industry  will  go  where  it  can  I 


Outlook  for  Security  Prices 

InT'EST.MENT  letters,  Inc.  in  an  eetalilished  -weekly 
economic  service  analyzing  and  forecasting  the  .American 
securities  and  trade  outlook  for  a  select  list  of  American 
subscribers.  Because  of  the  immrtant  effect  of  price  and 
business  trends  in  the  United  States  on  world  economic 
activity  these  reports  should  proxe  of  distinct  market 
value  to  Canadian  investors  and  industrialists.  We  invite 
such  subscriptions,  and  without  obligation  to  the  inquirer 
shall  be  glad  to  forward  our  latest  Letter,  discussing  the 
current  .American  stock  market  and  business  outlook, 
so  that  some  first-hand  knowledge  of  the  character  and 
nature  of  our  work  can  be  pLieed  before  the  inquirer. 

ICrito  for  Free  Inveatment  Outlook  Bulletin, 

INVESTMENT  LETTERS,  INC. 

Directed  by  CHARLES  J.  COLLIN? 

702  UNION  GUARDIAN  BUILDING  DETROIT.  AIICH. 


nirambnie-F' 

Drambuie,  the  liqueur  el  old  romance,  has  been 
mode  in  the  Isle  of  Skyo  since  1745.  It  is  new  the  leading 
liqueur  of  the  Empire.  A  small  Drambuie  rounds  off  a 
well-served  meal.  Adds  zest  to  a  cocktail. 


l.■^i)0l■i.■|ll.^ 

278.181  I 


"|j';ii  "hich  wa.s  up  b: 
n.'  or  9.272.800  bushfbs 


rcduc- 1 '.’^1®'  \\  itbouf  iIk-  Hc-ermber  tr.iffic,  !i  uvw  tiui'v  .-^liurply  in  ihf  closing  wcck.s, 

c  on  ap-  *  construction  industry,  meat-  rreurf!  lor  .i  '-oar  has  been  c.-^tah-  "The  winter  months  are  noi  the 
Id  coiuc  building  permits,  "-as  more  li.stu-d  at  12.H9„'vl3  tons.  Last  year  lux^l  for  fiir.oniobtip  rales,  and  il  is, 

I  ( ta ined  ' obtaining  new  hii.si-  tbe  loial  for  the  reason  was  I  1.- .  "niirrly  norma)  for  the  car  makers  | 


is  ihreatr-ncd  .vcr.x  P'assihU:  pro- 

.•esc  no  do’ibt.  will  again  be  made,  j nionths  ol  19"8  than  !i.  th': 


nosi  m  urban  cen.trns  durmi;  nic  747.^.50  rons.  .to  lower  tlieir  produrtion  sehedulct*  :  f.Qg|Op|yo^y  i  rown  to  rhe  principal  field  crops  in  etc.  ; 

tir.'!i  ten  months  of  1938  than  !ii  'hr  Duo  mainly  to  )icavy  whe.ai  ship-  in  .larinar,)  an'l  IN-hrtiary.  following )  *  '  1938  totalled  .57,121,000  acres  com-  er  8, 

saiiK-  ti':nod  'it  the  precediug  year  inei.ts,  total  freight,  ii.sing  liie  .Si.iibp  fevcrisli  acti''it.v  of  the  late  fall.  I  a  #  n- -  ix  pari'd  with  56.678,900  in  1937,  an  in-  000  ( 

flu-  I(it:i1  ".'v.  ^,52  7  million  agatust  t.awrence  rau.il-.  iieietuid  in  No- 1  One*.'  the  dealers  have  been  sampled  {  iContinued  from  Fagt  i  i  crease  of  -143,000  acres.  Wheat  occu-  f-147, 

$4i.l  niilHon  in  the  first  ten  months  'pinber  to  1.064.788  tmi.s  from  9K!i,-  with  the  new  i-ars  and  luit'ial  nis- I®'®*!!  supporters  feci  that  the  West  )  pj^^j  25.930,500  acres  eonipared  W'ith  500). 


1  hr;  roriort  pointed  out  that  th"  dan- 1  ' '  '  ®  •  .  inei'is.  roiai  ireigni.  using  nie  !',i.,ii.ip  levcnsii  aetnity 

gev  Oi  prcfe.rcurt  reciue'ion  bmli  ’  bullion  agamst  t.awrence  rau.iU  imi  f-tui  d  in  No- 1  One*.'  the  dealers  hav 

been  the  conDaiU  .:ouc.eru  of  the  I  ^  *be  first  ten  months  'ember  to  1.064.788  ton.s  from  Oxi.i,-  with  the  new  '-ars  a..  .  _ _ ,  .  . . , _  _  . 

board  S'atin,''  Umr  t-.vo-thii'd.s  of  ^  SO'U  of  ncari.'  12  tier  rent.  458  tons  la.st  .'ear.  while  the  Xovcin- ;  tomcr  order, s  have  been  filled,  pro- ' the  new'  trade  pact  with  the  |  570, 200  in  19."7,  the  fall  vari 

the  rref'  ieD'.-b  oD  gteen  .ipule.^  had  j .iwarded  in  November  her  traffic  through  the  Sault  .Sie.  diietion  must  naturally  be  hrou.ght  I  States  and  the  80  cent  yu^T'  aeeonnfing  for  712.100  acres  a 

Cren  rttainrd  and  the  prcforeui’t  :  lightly  ni.oic  than  .?li>  in!!-  Marie  Taaal.s  f<7anadi.in  .and  United  down  unijl  the  approach  of  (he !  ontee  for  wheat  will  be  in-ctfy  scilid ■  .  w-heal  25.188,490.  Oats  oci 

canned  appl--s  r.-.Jticcd  bv  about  the;  ag^unst  .?18  1  million  in  Octo-  .mates  Locks)  increa.so.d  to  1.186.103  1  .spring  .sellitig  season 
saanc  "vient  -n  the  reemt  trade  '  '^^^5  somewhat  tons  from  3.938,979  in  1937.  !  Turthei  evidence 

agecffi'  Ci  and  that  while  this  ina.vh^''““*^’'  -  is  supplied  by  the  fi 

n.-,v.-  h..rn  nr.-r rv  m  ;,n  .-."roe.  '  placed  in  the  fiixst  cjeveu  irade.  Ou.lv  a  few 


That  Political 

Conspiracy  | ; 

(Continued  from  Page  1) 


443,000  Acres  Increaise  f84,ooo),  beans  70,600  (67,6oo),  bucw- 

C  C*  IJ  r'  •  10<90  wheat  376,600  (395,500),  mixed 

ror  rield  U-rops  in  lyoo  grains  1,159.500  (1,128.200).  com  for 

-  husking  180,100  (165,60),  potatoe.® 

The  area  estimated  as  i  521,900  (531,300),  turnip.s,  mangolds: 


sown  to  the  principal  field  crops  in  etc.  189,500  (185,700),  hay  and  clov- 
1938  totalled  57,121,000  acres  com- I  er  8,819,800  (8.693,300),  alfalfa  859.- 
pari'd  with  56.678,900  in  1937,  an  in- I  000  1848. 90n>,  fodder  corn  460.300 
ercasc  of  443,000  acres.  Wheat  occu-  (447,300),  sugar  beet.?  47,900  (46.- 


boon  filled,  pro- '  wiin  me  new  iimu-  i-<u  i  "wn  25. ,570.2110  in  19.-’7,  the  fall  variety! 

irally  be  brou.ght  |  En'f^d  States  and  the  80  cent  tJuaT'  aeeonnfing  for  712.100  acres  and  i 
approach  of  (he  1  for  wheal  will  be  pretty  solid -.  gp^i^g  w-heal  25.188,490.  Oats  occu- 


ANGtO-CANADIAX  OTTION 

Anglo  -  Canadian  Oil  Compa 


same  ‘'x-fent  m  the  rcct-nt  trade 
a&ecffi'.ci  and  that  while  this  may 
nav'.-  bum  nei’cs.'!ar.'-  m  nv  nzrvc 


nav,  been  nc’cs.^ary  m  an  a  =  ree  '  uu'raeis  piaeeu  ,n  ime  .insr  eleven  j  Renewed  Buyinq 

meut  of  iiieli  ruacnitude,  in  onb-r  to  "'•''t'  lep-artcd  at  ;  .6  '’  mil-  Steel  Earlv  in  1939  ' 

obtain  advaui.iges  -n  o.bcr  line...  no  fon<Iw-fd  ^’-th  21.1...  milliou 

one  could  sav.  iurt  yet.  a-,  to  what  f'f  'h"  previous  A  relatively  mod"r;,t"  ler- 

. . .  !  .V'lit.  Ihe  gam  in  ijuuibi-r  of  pro-  U.'-t  'tec!  production  prior 


"Furthci  evi 
is  supplied  by 
Irade.  Oulv 


I g  season  j  ly  behind  the  government.  Opinions  ;  pj^^j  13, o09, 700  acre.s  as  against  13,- 1  Limited,  h-is  notified  the  Montreal 

evidence  along  this  hne  i  are  expressed  that  while  the  go'c  n- ,  p, 5  . hy^lcy  4,4.53.900  as  against  j  Curb  Market  that  an  additional  op 
by  the  figures  on  retail  |  decided  to  blow  the  lid  f>fF  h^  j  ,pf,.  ^ye  711.000  as  a.gainst  tion  on  400,000  shares  at  ^l.On  per 
,v  a  few  weeks  ago,  re- !  ^  and  flaxseed  221.200  acres  i.^hare  has  been  granted  to  Nesbitt 


,„^.hilong  estrangement  of  Mr.  Hcpbtiru  -  against  241,300. 


one  coul'l  sav.  iurt  yet,  a-.^  to  "hat 
th'-  effcri  'voulri  bt!  on  the  apple 
industry  >u  ibi:>  province. 

Dries)  Apple  Imlusir.' 

yjtaiLnz  that  more  b'-.rri!.-'  oi  up 


for  tlf'  same  period  of  th'-  previous  A  relatively  modf-rat<-  ler-do"  n  m  nieut...  W  hiie  ti 

yt.-ii.  The  gam  in  nuuibi-r  of  pro-  U.'t  'tee!  production  prior  to  llie  1  «-eatlier  "as  b 

j'-(-i,.v  "as  189.  alfhoiigh  a  deriiue  in  ii.viwl  lioliday  sbmiii  u-  aulivipatCii  py  no  means  cn 

'.filiu'  "f  *1  I  million  "as  -hown.  litis  tear,  aceording  to  Dir  lua.g.izini:  (i,,,  .tsd,.  cause. 


( ■a.'’loadings  in  the  first  17  w  eeks  MecI 


0!  up  I  of  th' 


ni'iiibcie'l  2.226.090 1  slow 'ir,  the  rr.suit  of  l'ji-"ard  com 


prii‘ln-"tiC'a  in  thus  proviDi  'i  than  for  ;  ot  19;;7  Tb"  dcelim-  from  f'nc 


ga.iif.i  f'.lf'T.fifi"  m  ihe  same  periu'l  I niitments  made  in  some  products  (u 


10  the  rotic.rrii  of  store  manage- 
nieiit...  W  hile  t tie  iiuseasonably  "  arm 
weatber  "as  blamed,  retailers  were 
by  no  means  eonfidont  Dial  this  wa-.s 
(ire  ..ol"  cause.  The  sudden  burst 
of  eon..imii  T  buying  followi-ng  the 
iiuuni  of  mort-  seasonable  tempera- 


and  his  autagoni.sm  to  Hie  adminis¬ 
tration  .'It  OttHwa.  have  tended  to  un- 


s  against  .-ll.oOO.  i Thomson  k  Co.,  Limited.  Of  tlicsi- 

For  the  remaining  crops,  the  e.sti- 1  shares  100,000  have  been  taken  np. 


.1,,.  I  moral  f'oim.y  in  Dn  i  mated  acreage.?  follow,  with  1937  ,  bringing  the  total  number  of  shares 
S  Mr.' nepbS  on  Mr. !  in  brarb"":  P...  S0,:00 1  outyt.ndi.s  to  I.700.000. 


".'er-'il  "'leks  .'igo.  strong  rerist'inci 


■  m.-s  howe'er,  h.ns  dispelled  any:  , 

move.-’ Quebec  who  opposed  the  appropna- 
*'  1  tions  for  defence  last  session  might  . 


King  have  been  so  biting  (hat  Ihej: 
Ontario  liberal  members  in  the  com-  I 
mon.s  havf!  stiffened  iu  Uieir  support  , 
of  the  federal  leader.  Tt  is  also  sue-  j 


za.'  o’hei  X'’irpiise. 


Lidt.  o!  the  I  i c. p'lii'linc  permd  of  J'I36  was  of  to  the  rjuiet  mfliience  of  ttir 


Doniini'jti  liifpcinH  i.'ial  .Tiati'-'ii  ai  I  im.ire  ni''i|i  rat"  pi-'^portn.'ns. 
KeniViUe  ""nt  rm  pi  that  i|  Tin-  "-eel'l'  index.  Iia -rod  'ju  tb 


jiroaching  year  eiid  is  prcdieti'l 
Itern-wcd  buying  of  tinished  led 


WHERE'S  JOE  ? 


i.'irg"  p'rceiiiage  o'. 


.Arriving  at  the  fruit -product  piau'  '.  !  Ihi  1  in  tlu' 


i\ c- iii'-ntioni  d  f.n:tors.  was  .-ifi'T  .Ian.  I  al.'io  i.s  •  \pei9ed. 


are  cot,  :-;iiitable  ti 


'i-eislLi.g  .'ihI  at. 


jeon- umer:-  liave  compar.ati' ely  inori 


‘■an  only  ii"  econoiniea.n'  u  -i.-d  m  (b,- 
.mice  hr.aneh  of  the  mdiisn,'  This 
being  so.  he  saiil.  h.  's  e-."uiui!  ih.u 
DC'V  SOUiee-,  ol  outlet  be  -.C'.ur' il  lu 
this  piovirm,  at  ii!'''(-nf.  b,  !-:iii), 
Che  apple  juice  indiisiry  '■  l.-irc'T' 
confln'-d  ‘O  the  prodni-r.np  "I  \!1|| 
gar  and  apple  pi’ce  i.iti, ,  nii-ai,' tu..- 
markut  tor  wlneb  p  joarij'-alL  linr 
[fed  to  th'-  'larjimu-.!.  \.  a  i|lr, 
the  fruit  iiiire  o.-rii.'iml:-  arc  mii  -i.i 
hie  and  tb*  priibb-mc  of  ibc  dii  p'r.a! 
of  the  lower  graiiy  -'I'pt".  i-cmaii!:- 
Beee.nt  -b  \ 'ik'i'iij'.nt-  h"  ..a''). 

show'  that  th-t  reri’ii-ed  le.-jvhei  foi 
dltiona!  jup  •  ran  t"'  '-'i'lain'-ii  .ind 
one  pl-inl  ihis  pro'-mi  i'  u-  ''.■<i"'‘ri 
tneni'pg  in  '  annin;'.  w ':r!  'ml*  1 
whilst  rjih''!'  line-  nir.'b'  bi-  [ii-eim. 
jelly,  luic"  and  candy  1  b,.  mo;' 
rapid  de'elopniGni  '.'f  'be  ird".  .'r'. 
he  said  ha's  been  in  e-anri"!  ipple. 


Imi.h  m  'hi-  p''0(-ediiig  w  i  <'k.  lerai''  sioi-K-  of  mosi  prodl1l:■t^ 


Municipalities 

Would  Enter  the 


lie,  liU'-  o!  ".1  pr-r  "c-nt.  .Vo  eliaiigi 


\t  i'lt  i.u:  lainejl 


Mbo'vii  in  the  index  from  ibr  i.rhcdulfil  iiilo  .l.-'Ullai". 


.-'pu-  "  i  cK  of  I'i37,  llio  ri;;i 
";'li>-"ii  bond  vii-lds  and 
'Oeli  pi'ic";-.  Iiavili'-r  eouiit" 


strip  ciiiotations  prob:ibl.\  "-ill  )it- 


ihe  lukew-arm  iu  their  support  of  Mr.  ; 
!  King.  This  seem.'-,  howex’er.  unlike-  ■ 
p„i  |L  !  ly.  as  defence  measurer,  'vould  bo  in  ! 

I  tho  policy  of  any  leader  in  Canada) 
Gasoline  Trade!  at  this  juncture.  There  is  very  little  j 

_ _  !  doubt  that,  Mr.  King  will  rereive  the  j 

from  Page  It  i  support  of  practically  all  his  follow  - j 


'LcTitinued  from  Page  }» 


common  .gn on  .1  nioi' 


!  vcri!  le.st  next  nr 


nth  large  nmjonty  a.  resolution  proposed  ®'’®  io 


th"  deiTjiir  in  lb,-  oilici  |■,■l^to^;■,,  ounugc.  are  >:  .pc-ti  d.  Inteni-biftr  u- ^  l.tike.  urcuig  the  financing  and  :id-|  The  effect  of  the  schism  in  (he 
iiiilcx-  h.-o,  riiiciuat'  d  tion  of  the  n-c-ni  inerepsc,  in  i  mi"- i  ministration  of  relief  be  left  exclu-  Liberal  ranks  on  the  country  at.  tlm 

f'l'  rinrrow  limit;,  to-  iij;-iil  .'iiifi  reinforcing  b.-ir  iiifiuirn':-  ;  ivel,  .o  municipalities,  except  in  i  next  electioo  is  something  that  has 

rjl'p  tiirinib  .  -nid  uwards  during  the  rcmaindcT  ofTh"  ea.e  of  extensive  crop  failures,  j  to  be  left  to  the  crystal  gazer.  It  is; 

—  — -  jri'-cember  is  anticipated  beca'iL-i'  ,if;an'1  th.at  the  municipal  levy  he  abol- I  contended  by  some  that  the  time  ot 

1  Mfiveniciit  'tbe  lat-t-minute  rush  b>  cities  and  irhed  to  enable  municipalities  to !  airing  the  dispute  was  opportunely! 

I  _  ‘tow  n;,  to  get  Piiblie  ■\Vniks  Admini'--  cart-'-  'hi-  b'lrden  choseu.  An  aggressive  leader  had 

L.oarJmt;?  projccf.s  under  contract  or  Tf  tv."  Dr-niinion  government  were  been  chosen  by  tho  (Jonserva.tives  in 

.  (■>'  tin  end'  d  j  bid  by  .Tanuarv  1.  to  assume  full  respontibility  for  re-  Ontario.  Mr  Hepburn’s  effectives  I 

dr"},'H-,i  to  .17, r-,ii  ,  j  .?i,"')-makin.g  -.ehedules  in  moti  lief,  as  1;  <-,fter!  advocated,  It  would  would  be  di.ssipated  in  bis  fight  on 

.r-  l"i-  ilie-  |ir'-vi"ii;  )di  irjrts.  ",-r"  unchanged  Iasi  "c"k.  have  to  appoint  about  lO.npo  admin-  fronts  The  federal  conserva 
;nries  nii'-u!."!  ro' i;  th"  n.-ii..iiai  rat"  holiling  ,ai  8t  p,'i  istra.tor.s  .uid  1,900  inspectors  to  1  have  not  yet  had  time  to  or- ' 

68  27  'Toaipai':-'!  "U'l  L.  nt.  ap  c-'i-npared  w-ith  '’7  pei  cent  'vateb  ihem.  Reeve  Bert  McLeod,  of  i  their  forces  In  the  recent) 


b.-ilau".  ,iben  unlomoti',  oid'ir"  for  laigiv  b'  iije  -ur,al  municipality  of  Shoal 


What,  of  riection  Prospeets 


'll,-  economic  inih-x-  h.-c. 
iibin  rclati'cl'  rinrrow 
I'ore  tliaii  fwcl'e  nionlb- 


fliiclual'-d  tion  of  the  re 


[lur'il  .'ind  reinforcing  bar  iminirie:-  ;-ivel, 
l-.nd  awards  during  the  rcmamdcT  ofithc  e 


Heavy  Grain  Moveniciif 
Sustains  Otr  LoarJint;? 

1  .ir  b-aduig:  (■>'  thr 


•l:n  fi.n  iJe>'Tni}*t’r  .^If)  rjrP' 
n’Ml  .ilT-]  ■  fVL’'‘P  tS.l?''*  G-'J!*: 

•  hilt  fhr  ;n 

-r!  •jui*'!  I  Oh  tr>  ss:  i' 

■  prrtni,  I  nt  th*'  r 

h»'  UKt:  *  \ffir  tliPi-f-’  w; 

iP*')'!  j.r-' .  'n*;i  rav  .  frum  th 


ilie-  pr'-vtoi 
■"in'li.'i  ro- 


r"sp,»iiil i  11  g  "-e.-t 

;i  do'-rea:"  of  2. 


St"pl  ingot  produefion  Shoal  L.-d?' 


I  byelection  at  Brandon  the  seat  'va? 


11. ■  In  ing  ligbif-r  by  L-,.\ ,,,.  October 


The  a'iend.an'.e  at  '.i'-  ci'ni '.'utem  ,  J.l.s:;  cmt;-.  co;.]  I,;--  car  -.  p'.ilp 
went  -as  high  as  'iuO  lud  neakei ;'  in-  .ami  paper  b'-  ,’l"  ear;  merch.-indu'- 
cludeil  Prcraier  ''lacdonald.  .Hi'i'  '  ■  !>'  •I'.'i  i-arc  ami  piiiti"-''od  hy  '’;9i 

L.  Illf-ley.  K.C  .  Mini.-t'ir  of  National  ;  c;,r:- 

Beventic.  Arthur  KelcaH.  Suprrm-i  Gr.'in  ’•ontin'ied  bea'.y  showing  an 
dent,  of  til'-  Expcr!ni''l".al  '.-'mtion  ai  '  incj-.  a-c  of  C.lTi'.;  oarr-,  ore  'vay  up  Vi' 

Kentvilie.  K  D  1  Bli'gh,  A.-.-istont _ _ _ _ _ _ _ 

PYuit  S'lperiureoden'.  F  kVaMu ,  ,  , 

Walsh.  Frovinci.-i!  I.'recroi  ot  Mar- ■ 


exp.i-pd.-il  more  ih.an  feeaxcnallv  ini  Without  discussion,  t'he  eonven- : -^Oitired  from  tho  conservativeF.  At 
V'l'.-mlH  i  .  wiff)  a  14  8  per  cent  gain  tiian  pas.,ed  resolutions  asking  the  j  *h!s  distance  from  the  election,  wuth  ' 
OAH)  Ol'tobp-r  ThT-  Iota!  prodnrtion  * provinrini  rovernment  and  tmion  ‘  many  changes  In  between  which  i 

w  as  .3.  .'2.220  tons  compared  with  exeeuti'  c  to  study  the  , -advisability  j 


t'.in;  IP  Novemb'’ 


n  n,-iobcr  and  2.454.-  of  eatahli' lung  a  land  court  in  Afani-  th'QES.  it  is  evident  that  a  great  deal  ; 
vrmb.u-,  1937  ,lob.a.  urgmp'tbe  Dominion  govern  ' 'Iv'I'eD’J  "D  the  extent  to  which) 

_ _ _  _ ment  to  continue  'he  yt-heat  Board  Hepburn’s  populaiitv  m  Ontario 


Bu.'finaift  Index 


in  oper'iiion  for  1939  crop,  and  (o 
coniiniir  tlK  fixed  minimum  price 


can  he  made,  effective  against  the. 
federal  liberal  organization,  and 


t  SO  cents  per'  bushel  for  !  '  OijPlessis  will  pl.ay  ,n 


GONE  FOR  A 


cmair.-  nothing  eis'g  for  th.;  i 
co'ian  c.'nner.i  to  do  but  1 C-  ! 


•r  c.  ol  !  the  sam"  '-rop. 


keting.  Mr.  V-'ahh  mid  that  the  ap- .  ’  !'  ‘r:  '  V'l.  '  uank  Deb>'«— o--< 

pie  marker  m  Gr'zat  Britain  cannot  .  Ptict-  paid  o  ^he  .mnapo^  tvh,Me?-iio  Po'-e— Or,» 

he  mamtamed  un'er-:.  .grower:,  pa'M-- '  y''"';' 

ers  and  chipper--  are  eonttantlv . alert '  ^  ^  .t"  ^fi  Ltnpioyment— v."-.  i 


M'ir'ijoui  discussion  also,  the  dele- 


42,?52  816,919  V  '  o'9  ?,’af 
74  1  —  12  7'  ees 


to  offer  the  British  buyer  a  lualitv 
product  xvhich  "ill  induce  -a  fair 

price  and  he  commented  ou  *he  high  |  ,  ,,  .  « ....  .  ^  . 

quality  that  ir  being  mamtamed  Mr  /  '‘ve  bu. 

Walsh  recently  returned  from  a  ,np  :  "-^buertes  m  this  province  are  to  op-  c-O-t-.Ulng” 

.  P  ,  J  ■  lerate  at  even  a  r-raail  proti»  week  Dec  3 

Geofie  H  Mlhon.  Falmouth,  was.;  n 

elected  president  of  the  association, ' "  CPF  _C,ro,s  w 

®  Ste'vard  Elhon,  Clarence,  v,cc- '  r  p  F  ne*  o.e 

^  ,  ,mente  at  the  tirst  ot  the  year  to  the  cNF  Groi,*  W 

^  _  J  ,  ,  —  British  market  there  will  be  a  sub-  Dec  7 

CauDf?)  Apple  Prehleni  stantia!  drop  lu  prices  Tt  w-at-  also  Trad^e  mOc 

At  a  meeting  ot  represent-atives  of ;  staled  that  about  one-third  of  the  V'port  . 

e  six  large.-t,  appD  by-products  i  United  State:  apple  crop  goes  to  the  Imports  . 


ductiou  m  tJietr  price  This  would  ConriVucfioM— No-.-., 
mean  -a  .-enou.'  loss  to  the  grower  Eie-un,- Output  tv. h 


mean  .-j  .enou,'  loss  to  the  grower  Eie-un,- Output  tv. h  w' 
,  bur  the  ijpinion  seems  to  ha'  e  been  p,  v; 

I  that  there  i;  no  other  way  cut  if  the  wjieat  bus,'' 


^'eek  Dec  3 
CunviJqtive 

Raili«a>’5  Earalug*>; 

C  P.F  Gross  Wepk 
Dpc  T 

C  P  P  net  O:* 

CNF  Gross  Week 
Dec  7 

C  V.R.  net  Oct 


Vfi.li56  toil!? 

114. *5 
$l.>rtl9.rno 


170,650.019 
IT. 733. 171 


I2,9:;4.oon 

?6.n46.4«{» 


J3.o*5o.  132 

$5,111.1:22 


I  the  general  election 
'  An  unfortun.'ttc  result  of  the  open 
declaration  of  hostilities  must  inevit¬ 
ably  be  that  such  social  legislation 


gat"r  .a-pp',".-ed  a  ie;.c,lution  sug- 

gest.ug  'ha,  each  member  of  the  legislation 

Union  b  .-oven  the  pnv.l'^ge  of  be-  dependent  on  cooperation  with 

T  ^-1  ing  represented  on  .he  reception  ,  ^1*®  "’'‘'““I 

■  '4'5' *1  _ _  „  /  .1  headway  m  tie  coming  session  Un- 

e  I  commutri'  on  t.lie  orcanon  of  tbe  ,  -  ^  ,  , 

,  .  i*  .  ,  ,1  r>  -V.  emplo>  m.ent  insurance  for  example 

-  1  1  mb  of  ,h"  King  and  Queen  to  Mam- 

""“  decided  to  bring  it  into  force  in  pro- 
,.1  er.  1  .  nicmbeir  lvinc.es  who  are  •willing  to  pass  en- 

'J  l.'ODoniic  Aniiisticr  Freed  abl  mg  legislation.  In  the  ease  of  the 

—  ‘  -7  Restoration  ot  world  trade  h>-  an  I  report  of  the  Commission  on  Domi-  i 

armistice  on  th"  economic  w-ar  front  nion  Provincial  R.elations  nothing  i 


';,oIution  to  (  iiuadr 


concrete  is  likely  to  result  until  the 


the  six  large.-t,  apple  by-products  i  United  State:  apple  crop  goes  to  the  imports  .  bo.n 

plants  in  the  Annapolis  5'alley,  re-  canneries  In  the  United  States  mass  Balance  .i.'Z'. 

cently.  it  w  as  stated  that  a  serious  production  raisans  lower  operating  Stock  .’ilarket; 

situation  exists  as  regards  the  j  costs  and  the  '.-auaers  in  that  coun-  ^"d7*  lo^  mdinj 

$500,000  apple  canning  industry  In  j  trv  can  also  buy  a  superior  prod'uct  Copper — Dec.s— iiMceute, N  y 


tbe  “Valiev  as  a  result  of  the  one- )  at  less  cost  than  in  No'-a 


third  reduction  on  United  States  i  Definite  action  in  the  matter  of  ye-v. 
canned  apples  on  the  British  market-prices  wm  deferred  by  the  meeting 
as  set  forth  in  rhe  new'  trade  treaty  i  until  another  meeting  at  the  first  of 


— Dec  15 — Dec  61  V|  cents. '*t'inn'pe 
•A?  compared  uitfa  correepondinj 


Si.UT  FBODKTfON  ip 

It  was  stated  that  this  will  enable ;  ihe  year  bur  it  was  stated  that  Ottawa  —  Canadian  .".ai*  j-ri  -iu' ru 
the  United  States  producer  to  reduce  | -vhilst  the  effect  this  year  would  be  in  19SV  torailea  458  93,  li : 
his  price  by  approximately  one  shil- j  felt,  one  of  rhe  best  years  for  high  valued  at  $1.79?, 485.  e-.,m;-are'J  '■  i 
ling  per  dozen  which  is  three  pence '  grade ' apples  in  this  province,  it  '■T  '-'-'L  u  i '  ■ 

under  the  price  received  by  theVal-  would  be  little  less  than  ruinous  in  "iJ)' , 

ley  canners  instead  of  being  nine  a  season  when  there  would  be  ri  the.^.o^iin;i;"  :  iin,i„-,J 'li^,■^  "Vur'i 
pence  above  as  todav.  It  is  believed,  large  quantity  of  inferior  grades.  i(,37  . .  t;Ii,ii.  p,  i  .-ni  .-di  nm,  iii- 
it  wae  stated  at  the  couventiou.  that  550  cars,  other  forest  products  by  reixoixt  In  m  ,j  iui-tioM 


’  '  cal  wheat  problem.  Premier  .lohn  breach  between  the  Dominion  and 

-  6  3  Bracken  i.'dd  the  dele.mites..  Ontario  is  healed,  or  at  least  some 

■■  ”  i  -'If  Prime  Minister  Ch.'unbciiain  sort  of  truce  agreed  upon  Cooper- 

-  O',  .and  a  i'c'-,'  -lilier  le.ad''';.  "oijM  get  to-  ation  between  Ontario  and  the  Do- 

-  "  je'ber  and  prc'iii'i  a  wai.  let  ;  'lope  minion  for  the  present  is  detiniielv 

'iin'  r-t.-iti-cni'-ti  of  "  irld  m'ly  Don-e.\istent  It  is  a  knock  (low n -and 

i'oon  be  ildc  'o  ---ii  ioeetber  and  -.top  tJrag  out  fight  The  air  cau  be  clear- 

_  --  4  the  e,.-on':'mi':  "’ar  th.-'  is.  rjspon-  cd  only  when  tbe  people  ha.ve  taken 

sib'.e  f,-,!-  ti"--  pre.'i-iii  ''ompiion  of  tlie  ^  hand  and  recorded  theii  .I'ldgmeut 
cd^Ui.-  "orlo  be,''!-  mirkcii  5'v  Bracken  -^4  the  polls. 

said  - - - - — - - - 

tn  'a'  r"---'d:;-,'.d  Record  Lumber  Exporl? 

t-ii;,l;,el,..  .-.f  ■  bC,9  ,  "ifl  the  -Ul-  •  .  . 

u-no.n  porting  coumrie.-  b'-'L.ht  on.ly  '50,.  rialunx -Lumber  snipmmtL 

■  m'-'- '■'O"  bus'iei-  Fear  .j’  ’ooco'-qir?  t_iOugl.  the  po. of  1  iCto'i. 

involved  lu  -'‘war  "Xhout  .'uffieient 

•,r";,.Mwc  ol  wij'-a.  m  res  pon.-ible  Mr  feet  'vith  an  ad 

I".  I  of  v.i--,.  be  in  duic-iiai  .miling  yot  to  br  a,Jd- 

i',.,.;,,  I  lii, 'll,  fl.yi  liiilu-.ru)  bought  .ilmost  -.-l-^sres  lati.se.i- 

luL-i.  all  tb'-ir  wheat  m  t'le  world  mar-;  '"oi 

k'-ls.  Mr,  Briickeii  believed  '  33,000.000  lee.. 


Record  Lumber  Export? 

Halifax  — Lumber  Vhiprnt-ntL 
through  the  port  of  Picto’i. 
,N’.S..  to  (fate  total  some  33.- 
,'■00,000  board  feet  'vlth  an  ad 
ditioiiai  .'ailing  yet  to  be  ndd- 
cd  This  ..ipasres  lati  .seti- 
son's  record  when  the  total 
was  33,000.000  feet. 


5^ 

^"^^IdStoekAlE 


"Three  weeks  in  bed",  the  doctor  said, 
"We’ll  know  where  you  are  now!" 
But  down  the  hail,  game  leg  and  all, 
Joe  slipped  out  for  his  DOW. 


Hockey  (';.ere*,  cempllmenti  of  DOW — Telephone  PLoleou  7111 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


MINING  MARKETS 
ARE  FEATURED  BY 
THE  ALBERTA  OILS 

Home  Sells  Up  to  New  High 
Mark  on  the 
Move 

NORANDA  ADVANCES 


Toronto  Bureau  The  Financial  Timet  | 

I'oronto.  —  Weslorn  Oil  issues  pro-  | 

Si?  f'""-  '»'er  a  lenstli  : ‘.n  j . V";*’.'.';:"'  cntin-iy  untorcseen  iievoiop.'s.  ar-  M.nvs  Novri.iber  pm- 

kPts  duHne  the  irist  v'ook  Homo  “"f*  diieotors  feel  that  the  !  ^ ,  riiamnnd  dn  lini;  north  and  south  cordiiis  to  .fens  .Jensen,  secretary-  ,  ,|„c,i„n  a.nonntod  to  front 

on  whiXmoved  UP  to  obloutod  ju.sfify  the  hope  I  f  "5.  ■’.‘’V""''  1  treasurer.  Oper.ntions  will  be  eon-!  t.Hh  tons  of  ore  tnilled  for  a  re- 

?oi  thS  vea?  of  $  >Tti  U  rotnplction  of  development  ‘  .  "‘’  irT  ''•'C-  tinned,  he  stated,  unless  metal  ,  ,overy  of  ?n.0|  per  ton.  eomp.tred 

?cf  IdUcTof  hi  ;;nts  on  'l-ro  miv  Icvel.s  the  mine  ! <•  jHah-t-M-ado  notts.  prices  decline  to  a  point  below  an  1  wirb  Ootobor  output  of  .^48.611  from 

"ed  the  on  aroim  Tnto  hilnu  r  be  in  a  position  to  resume  mill-  vas  made,  totalling  dt,  tons  aver.  |  -ilolo.s  dTf.  and  3711  mtcrc,e|.ted  .•{.2  opeiatinj:  level.  .A  profit  has  been  ;  tons  and  aieraye  of  $II.:M  per 

cround  Senior  tr.d  l  issues  mo'  .1  operations.  At  present  the  mill  ''  'eet  of  .t2ti.!l5.  shown  for  each  month  of  the  pres-  ,hc  eipht  months  ended 


Shaft  Deepening  Plans 

Morris  Kirkland  Goldi 

’  Toronto  Bureau  The  Financial  Times  | 

roroiilo  -  .Morris  Kirkland  Gold  i 
.Mines  iias  almost  oomplcted  dewat- 
i  t  itig  of  the  sliafi  and  workings  and  ' 
it  is  cxiieeted  that  deepening  of  the 
shaft  will  he  underway  shortly.  It 
is  planned  to  continue  the  shaft  ' 

I  from  the  present  bottom  level  at  j 
1.2.50  ft.  to  1,62,5  ft.  with  three  new 
levels  to  ho  opened.  Financing  ar- ; 
rangeniurits  were  recently  complct-  ■ 
'cd  which  "Will  provide  a  total  of! 
•$380,250.  of  which  .$20,000  was  re- 1 
'ceived  on  signing  the  agreement.  i 
!  Drilling  car.'ieil  on  last  summer' 


PRODUCTION  SOON 
ON  300-TON  BASIS 
PRESTON  E.  DOME 

Expect  Operation  of  New  Mill 
at  Property  During  Next 
February 

GETTING  GOOD  ORE 


Perron  Production  for 

November  Was  $102,542 


PEND  OREIUE  IS 
STIU  OPERATING 
ON  PROFIT  BASIS 


I’rodueiion  at  the  I’crron  Gold 
.Mine  for  the  month  of  .November 
iinmuiited  to  $102,542.  .'lecording  to 
fV  report  h.v  .1.  I’.  .Norrie,  goneriil 
uiana,e-er  of  the  eomitaii.v. 

Keviewiiig  operations  at  the  .Mine 
for  the  tnonth  of  .N'ovemher.  .Mr.  \or- 
rio  gives  his  eonclusion.s  as  follows: 

".At  .No.  .5  .Shaft  the  new  headframe. 


Gold  ,  Has  Made  Money  Every  Month 
This  Year  and  Looks  for 
Continuation 

Mine  COSTS  REDUCED 

Nor-  - - 

>ws;  I  Vaiuouver  Bureau  The  Financial  Tima* 

ante.!  Vaneouver.—  Pend  Oreille  .Mines  I 


boistrooni.  eliunge-liousc,  steel  shop  .  and  Aletals  Co.,  despite  further  do-' 
GETTING  GOOD  ORE  were  completed.  The  new  office  and  ;  dines  recently  in  •  zinc  and  lead 

•  —  warehouse  arc  now  hOe-r  complete,  j  prices,  con  continue  to  operate  at  a 

Teroiiio  Bureau  The  Financial  Time*  Installation  of  the  new  .Nofdbcrg  ,  profit  under  present  conditions  aud  j 

'I'oronto.  -  r'reston  East  iKuiie  i  boisi  is  now  under  way.  rhe  shaft  i  at  present  prices  unless  something 

‘.Mines  Etd.  is  expected  to  eome  initt  bas  been  completed  to  S23.f)  feet.  j  entirely  unforeseen  develops,  ac- 


u.ts  oteii  eompietcn  to  S.  i.fi  feet.  j  entirely  unforeseen  develops,  ac-  Guf  ne.vGohlMiiies.Novemhei  prn- 
"Diamond  drilling  norib  aud  south  cording  to  .fens  .Jensen,  secretary- ,  om, Minted  to  $45,2X11  front 

of  itresoni  workings  on  the  425  ft.  treasurer.  Oper.Ttions  will  be  con- j  (jp)  tons  of  ore  milled  tor  a  re- 


Canadian  Mining  and .  Industrial  Stocks 
Canadian  Commodities 

«»t  R  SI  ATI.STIC.M.  .ST.M'K  WILL  UK  I’LKA.SKU  I  ()  A.NSWF.R 
IN(.U  IKIL.S  RELi.AROINC.  ALL  t;L.\S.SES  OK  -SECLRITIE.X 

Fa  J.  Crawford  &  Co. 

MLMBIR.S 

The  loroniu  .SIoi:k  l.irhaiigc  Wiiiiiipeii  (>rain  Kichaiige 

(.aiiHJiun  Cciriiinodiiy  Lichuuite,  Inc 

It  .IORDAN  M  KH.IN  3201  I  ORO.NTO 

niivN«.iiK:->:  uARRii:  -  orillia  iia.mil io.n 


flnlrl  Prnrliicers  '  THE  GOLD  MINES  OF  CAWAD* 
_ ^  ^  ^  I  THAT  PAY  DIVIDENDS 

t.FKNEV  (.01,11  .Ml.M'.S  j  fhert-  .*r»-  41  Kf'ld  mines  in  C tinada  that 

^  j  prtV  rlivtdends — with  yields  uf  from  4  to 

(tlirilO>  fuild  \IIIU»X  .Novrinbei  pro-  l  ^  ivr  cen«  .  4I  ure  listed  on  the  Tor 


ground.  Senior  gold  issues  moveil  oper.'ii ions.  At  present  the  mill 
generally  higher,  with  Jtraloriie  '•*  -'t  «i-\  months'  lease  to  Up- 

touching  a  new  higli  for  the  yetir  at  I’**''  |  anada  Mines,  and  iiieomc  to 
lOTg  and  listing  a  not  advance  of  Cr  I .'lo'  ris  Kirkland  is  based  on  the  vol- 
lioints  on  the  period.  .Among  Hie  '"'R’  "I  ore  milled. 

.junior  and  prospect,  golds  ii  tew  ■  -  - - 

selective  issue.s  slittwed  .idvanees.  as  |>p  •  »¥|  •  myiv  a  myn 

the  remainder  of  the  list  recorrteil  an  Kr  11  |wl  il  |VI I  pi  A  |«\ 
irregularly  lower  tone.  Tito  base  VXJiXlVfcF  X  uniVU 

metal  section  displayed  an  it  tcgii  A  'TF'  fAM  Mil  I 

larly  higher  trend,  with  .Noraiida  itii  i  I  lljM  |f||rr 

outstanding  feature  vif  Hie  groiij.,  j  •  avAv  iiaaajxj 

while  the  miscellaneous  divisiiui  - 

moved  higher,  although  a.  few  miiuir  Ore  On  3  Levels  —  Sufficient 
losses  spotted  the  list.  to  Keep  Such  a  Mill  Going 

The  Toronto  .Stork  Excbait.ge  imJev  ;  p^,.  Yga|. 

of  20  Golds  moved  up  -21  points!  _ 

from  122.05  to  1J2.J|,  while  the  inde.v  Toioiilu  Dmeau  The  Financial  Time* 
of  10  Hase  Metals  sdiowed  ti  gam  of  Toronto.-  Pie  developments  at  the 

,S  points  at  tiP.-12  from  Pfi.bl  in  Hie  ,  p,,  „e..„iland  Mmmg  t  o  on 

prcN  ions  wceiA.  i  be  iiidf'N  t»f  I-' '  nw*  t.iicu  hvi  /.io 


further  shipirientH  are  routemplaleti.  '  jii.'Nt  holow  :>0f; 

Mill  and  crusher  huilding.s  were  ,.pj„  sc-Hons  were 

housed  Ml  during  Iasi  month,  while  m,  .,^^1 
rapid  progress  was  made  with  Hie  ••  f,  4;|.>,m  aff  •>! 


ent  fiscal  year  although  metal  prices  Novrnihcr  3(ith,  Gurney  has  produe- 


iM.um-u  ,1.  uu.ii.f;  ,usi  monin.  wniie  f,,-  follow.s;-- 

1  rapid  progress  was  made  wiili  tlie  •.  f,  ■jf,  $ti->(i  f,  or 

:  auxiliary  huMdings.  The  hoi.st  house  j  ]  ,  'f,  '  ,{70  k,’ ;,„d  n.'  jix.a.-,  ‘ 

was  extended  to  house  control  appa- 1 

I  "Drill  hole  Nos.  380  and  ::xi  drilled 
1  north  east  on  the  52.3  ft.  level  inter- 
Mnlcing  of  the  shaft  to  below  Hie  •  .pp,p,,  04  ^  C, 

sixth  level  ha.s  tieen  started.  I.asi.o,;  n  5:770 


north  '^1"'  Rx  Tour  eeiits  during 

R.R...  ’.May  and  Jtine.  The  I'.S.  price  for 


ed  $3fi2..5ll  front  '>3.052  tons  milled 
averaging  $l(i.P7  tier  ton  rcrtiverv. 


monlh  (2?  fi,  of  advanei'  was  made 
in  lateral,  drifting  erosseuti iii.g  and 


The  mill  o|ierated  PleSil 


I  '  siblo  running  time  on  an  average 

-  <  onsiderable. SI  ope  prepara-,, 3,^- 

Ore  On  3  Levels  —  Sufficient  'he  ■^ceond  '  ,,^3-. ,3  pp  .,p.  .,re  came 

to  Keep  Such  a  Mill  Goins  “"a  from  above  the  325  ft.  level.  " 

F  *  *»»'«'  \joing  .and  raising  vvas  carried  out  on  the  |  _ _ _ 

For  Year  'fourth  level  and  220  ft.,  of  drifting 


inivdiicl ion  liilalled 


mnnHilv  figiiK 


fourth  level  and  220  ft.,  of  drifting' 

T  Tw- “'’t  -  done  OP  the  nrih  level  to  nif  T  * IM  IM  1  AOO 

!*  vf  J.  f  Toioiilo  o.i.tau  The  Financial  Tim*.  „pp,  with  Hie  orepass.  NodrifHlig  Kill  |lA|ll  111  I  7,10 

"x  rn'n^K^at  uiu  p' *fX*iiii**pii'rt  t^"  Pi  \  h  '  I'oronto.-  Pi  e  di'v  elopmt  ills  at  the  was  done  during  the  month  along  Hie  I 

,S  points  at  10P.-12  from  Po.bl  m  H  e  ■  „e.,„land  M,om,g  <  0  on  foptwall  ore  /.one.  '  l/AT  I  CV  AfUinrkTnC 

Wc.'leru  o\br.iumped  ?02'poitUs  toi('.!®  ^  ■'ola'  "f  I.PISfeci  of  diamond  VALLtl  DlYlDENDu 

35.21  from  30.1'.*  in  iho  previous  '.V  .'  ‘'"‘'"“'i  o  .1  ...tin  (irilling  was  done  from  underground  . 

w  eek  The  index  of  15  Western  Oils  IV'  ’  to  a  re.pori.  'oa<le  to  workings,  partly  in  stope  areas  above  aii  ,  /-vii 

iuSed  .T02  points  lo  35  2?  frmn  !  f*'  '""i«las  .M.  linden.  ,  o^,o-ft.  level  for  slope  liiforma  „  9l'  'Y'" 

30.10  in  the  previous  week.  The  I .V.,r  ’."'V  .-"’V,"  I  Partly  expii.r.noiy  drilling  Have  Paid  $2,153,77,i  This 

highest  daily  volume  for  < be  current  '  IIII' -I"  .  ,  'w  . ' ''il  7  j',  VV"  '  ^  1  lower  levels.  Thi.s  work  w  as  '  Year  Against  $1,326,776 


I'oronto.-  Pi e  di'v elopmt nts  at  the  was  done  during  the  month  along  Hie 
proiieriy  of  Tleauland  Aliniii,g  Co  on  footwall  ore  /,cme. 


ihe  first  Hirce  levels  ol  Hie  mine 
!  warrant  the  imsf  a  I  liitioii  of  a  75  ton 

w  eek  The  index  of  15  Wi'steru  Oi Is  I'. ' ^  1  d  n^  f  ,1  1 1  p  it  1.  iii,tdi  I  i  w  or k ings.  pa ri  1  y  iii  .slope  a  reiis  ,i hove  a  11  *  /'‘xii  z'*  %i/'i 

iuSed  .T02  points  lo  35  2?  frmn  !  f*'  '""•«las  .M.  linden.  ,  o^,o-ff.  level  for  slope  Inform,-.  „  9l'  'Y'' 

I'.O.irt  in  the  previous  wreK.  'I  bo  I ^  o..r  I  partly  oxplf.rntt.ry  flrillin^  Have  Paid  $2,153, 77^;  This 

highest  daily  voluino  lor  ibo  ourront  '  ^  '*  .  lower  levels.  '!!ii*s  work  wiis  Year  Against  $1,326,776 

week  was  on  AVednesday.  Dec.  I  Ith.  -  Productive  of  .n  number  of  good  ore  * - 

with  7S6.0<>i*  sbares  traded,  -'r-nipar  j,';'', 'n'^rscetions,  some  of  vvliiel,  lie  m  cnvid.  nd  record  of  the  rurne. 
rd  with  the  highe.st  volume  a  week  j  ,  over  -i  ve-ir  '  ^  ho  new  area  .soutli  of  the  shaft  near  Valle.v  oil  industry  shows  ijj.-u  j,i 

,  I  i-r,;  "s  ImS"  2%:^  s..';:;'"!.  ""  ■  "■  . . mb.., 

Home  Oil  «  l  eolnre  <.|ai„„.  eoveritie  approxitiialclj  fourrii  level  eiaii.m  sliow.  il  .I'T  ../.s,  -"-'a''  ''',"*,7' 

Home  Oil.  as  previously  mentioned,  2PP  acres  in  Strathy  tow  uship.  Tern-  of  gold  over  22  ft  of  core  length  ^-.l.-is.i  <  1  to  .sliarehold- 

moved  to  a  new  high  for  Ihe  year  of  I  iskaming  distriel.  Three  veins  have  While  hole  U-IOt-Il  returned  "4  ozs  'liv'deml 

$2.36  aud  show  ed  a  uci  inerca.se  of  j  been  traced  on  the  properly  for  .n  ;  over  13  5  ft  of  core  Hole  I'-Pfi  drill-  of  $1,326,776  made  by  six 

'H  cents,  as  Okalta.  another  strong  distance  of  1,PP0  feet  and  test  pit- i  ed  we.st  on  the  2nd  level  "ave  lioz.s  ''‘’"'I'iinie.s.  In  addition  to  dividend.s 

spot  in  tho  western  oils  division,  ijng  has  outlined  one  shoot  160  feet  lover  a  core  louglh  of  535  ft  'The  $4.00P.pnn  willh.-ive 

gained  22  points  on  the  period.  Foot- I  long  and  five  feet  wide  showing  a  locating  of  this  ore  leave.s  consider-  ’®''"  holders  of  gros.s 

hills  and  Calmonl  moved  .sharply  ,  grade  of  $IP.X5  a  ton.  Another  sec-  able  virgin  ground  on  the  levels  t'o.iailies  by  the  end  of  the 

higher  and  recorded  gains  fif  2P  and  Hon  has  been  traced  for  a  length  of  above  thi.s  new  find  which  has  yell’'*'"' 

16  ets  respectively,  w  hile  Davies  I’d e  . ton  ixd.  show  ing  a  grade  of  $5.37  I  to  bo  explored  IiK  liided  among  Hie  Iffix  dividends 


Hon  and  partly  explor.stoiy  drilling! 
oil  the  lower  levels.  This  work  was  ! 
produrtivp  of  a  number  of  good  ore  i 


zinc  is  now  Ji/b  cents  and  le.sd  I  «5  Mill  ijd  not  operate  between  No\ .  ;tii. 
til'll'®-  lfi37.  and  .\pril  I.  1338.  due  to  ine- 

I  be  mill,  of  600  tons  daily  rated  cii.injcal  trouble,  but  from  Hie  mid 
cap.scity.  handled  nioic  Hinn  bOO  fjle  of  tirtoher.  1337.  lo  the  end  of 
Ions  dally  during  November,  riiid  Novemivi.  I'i:!7.  inodiidioii  i.imlhd  j 
changes  will  he  made  during  Hie  ;;,s  ( .  ' 

holiday  shut-down  in  Hie  last  week  (-i.nip.-iralur  mnnHilv  figiins  tii|. 
of  December  to  increase  daily  eapa-  |,,w-: 

city  lo  between  700  and  750  tons  I,,,,.,  AMrag. 

per  day.  This  should  make  po.s.sihle  xtiiini  n.rn-,ry  I’.-ion 

Ihe  handling  of  a*  least  20,000  tons  r  ,  :,r„  .7,,, 

per  nioliHi.  it  is  stated.  Mh'  .  I,;isn  Ji.r.u  -i  ■  i; 

Costs  are  retiorted  at  $2  05  per  j;;|-  ■••••■  ■  cji-  n  -  • 

ton  for  the  first  half  ot  the  pres-  a,,,,  .  i  n-,'.  !-...-iii.-.  12  11 

0111  fi.sc-al  year,  including  an  csti-  X'-p'  i,t2e  ix.ssa  11  11 

mated  28  cents  p.  r  ton  for  lulerest. .  ijo't'i  Ii  ei 

taxes  and  general  expenses,  whn  b  Shiuh.  loN’nv.ae  aa.n'.g  .icz.m  i  to  ->7 

eonipaves  with  $2,86  per  Ion  In  the  - - 

fiscal  year  ended  April  30.  1338.  A  DsJ.A.M*  AKHATVI' 

new-  wage  hour  law  effeeHve  in  the  (.R|.,na  Moiinlain  Mines  ren.-h.rl 


fhert*  tirr  4<  ^jold  tnine.t  in  C «in«da  that 
prtV  divid^ndfl — with  yields  uf  from  4  to 
I  ^  I'f  r  cen *  .  41  41  re  listed  on  the  Tor 
c>nlo5lock  l.xcl'.cinx^''  In  1^)7  onlv  on*^ 
pold  TiiiiiP  pfitiscd  its  dividend  In  t'>3d 
fKilv  oi»c  8»*ld  mine  ()a«6ed  its  dividend- 
Our  iTJttrkci  Iftiei.  ihe  DIVIDE  NO 
Aif)I.I‘>  DIGT-SI  .  Will  ktep  vou  fullv  in- 
formed  on  Jill  the  Dividend  Golds  of 
t  niiHihi  5«irnt»»e  copy  r»f  current  issue 
»n. Ailed  rcquA*<»  nO  uliari  e 

rrawford,  AA  righi  i  Uunipany 

1!>7  BAA  STREET.  TORONTO,  ONT. 


NORTHERN  CANADA 
MINES,  LIMITED 

Nrw  Mtiic-b  Financed,  Managed 
•  ind  Drveinpod  t'l 
Frodiiction. 

II  Victor., I  Street 
lORONTO.  CANADA 


I’xI.A.M*  akh  at  via 

Island  .'loiiniain  Mine:,  rcaeheti  j 


Divid.nd  record  of  the  Turiicr 
A'alle.v  oil  industry  shows  tJial  in 
I33S  oil  (Ompaiiies  lo  the  number  of 
17  will  luivt'  paid  out,  hv  the  end  of 
ficeember,  $2,153,773  to  sharehtdd- 
ers,  a.s  agaistit  the  1337  dividend 
payments  of  $1,326,776  made  hv  six 


neen  paid  out  lo  htddors  of  grinss 
and  net  ro\ allies  by  fhe  end  of  the 
year. 


latter  part  ot  October  will  inereiii.e  pr.icluct ion  record  durin'g 

operating  eosi:s,  it  is  stated,  but  the  .Niiyanihcr  when  tliex  produced  hul- 
management  e.x|.e.-is  that  with  a  ,,,  ^,r  from  :t.73s 

.siictes.sful  iiu-rease  ni  produ.-lioli  lo  pf  f,j.p  aver.TCin.g  $1177  pei  tun 

around  20.00n  ton.s  per  month  tori-f.,,;^  compnre:  with  $5.5.874  produe- 


the  last  six  moiilh.s  of  the  fi.scal 
year,  the  resujtaiil  co.-t  figure.s  at 
the  end  of  the  year  will  be  eIo.se  to 
Ihe  $2.05  per  ton  figuie. 

GUNNAR  OUTPUT 
NOVEMBER  OFF 


ed  during  Ooctoher  from  3,3  ix  ton- 
and  $.5;j,ii!i0  during  .Noveinhev  l;i,-.i 
yeai 

For  the  first  eleven  uioiiih.s  ol  the 
current  year  production  amounted 
In  .$570. .330  from  41.133  lon.s  of  or.- 
f.'i  an  i'.verage  reeovoiy  of  $13. til 
per  Ion 

'  omparaiive  figures  follow: 


l.uin  II  t.OM*  AlINESi 

l.ciieli  (Jold  Mints  November  pro 
diiefioii  e.' lahli.shed  a  new  all-time 
h.gli  mark  at  $o:;,ti..iii  from  the  mill¬ 
ing  of  2,753  tnii..  of  oif  represcnl- 
.i)g  an  .'ivciagn  i.'ioverv  of  $22.83 
tier  tun  In  Oeifiber  o.itpnt , amount- 
.id  to  .>60..x2n  Iron.  2.737  tons  of  ore, 
ail  average  .‘f  $21  71  per  ton 

In  Hii  first  (0'\i.|  iiiontb?  of  the 
i  |•|||■rl■lll  .'Car.  produi-'ioii  totalled 
j r>,3::  I  Imm  27. xn.  Ion.  ot  ore  foi‘ 
.'111  average  re.-oveiv  of  $23.3'’.  tier 
I  loll.  riii.s  compare-  with  $333,630 
inoiliite.l  Iroin  2n,'i.‘,x  i(>n,.  avcr.iging 
x'H'.of  per  Ion  m  Hie  e.irrcspodillg 

.Vl'lll 

I  I  omparaiive  ligures  follow 


was  in  demand  and  was  traded  I0>.5|over  au  avimagc  width  of  2.8  feet. 


to  bo  explored 

I’ipe  lines  have  been  Itiid  for  water 


points  higher.  Dalbousie  jumped  11  Two  parallel  veins  lie  to  the  north  I  .s„p  ',v  .'ailings  disoos.al  The  ' 

points,  as  Cal.  ^  Ed-  moved  up  S  j  ami  south  of  these  showings  on  I  Sgs  dam 

points  on  the  week,  \uiean  gained  Uvhirli  very  little  work  has  been  |  height  of  7  ft.  is  in  progress  of  being  ' 


Ituiiidofl  aniiMi;;  the  Uhls  ilividciids  Ouc  to  Interruption  of  Mill  Op- 
:icd  below  are  the  foiluwmg,  do-  eralions  Caused  by  Machin- 
ired  but  not  yet  paid:  rnigiiry  &  T  kl 

llimntoii.  Sc  ner  shin  e  n.iviihle  ®*’y  I  TOUDle 


6  points  in  fair  volume,  while  Anglo- I  done.  t  raised  to  10  ft.’  *  ’ ' 

t  anadian  and  Brown  each  showed  tlirce-eomparfmeut.  shaft  lias  j  . 

gains  of  5  cents.  Highwood-Scarece  ;  been  pul  down  to  a  depth  of  475  The  companv  .s  rmaneial  position  is 
wRs  in  demand  and  .showed  a  net  ;id-  '  i-,.,,!  drifting  and  raising  on  and  it  appears  that  amp  e  work, 
vance  of  -Ui  points,  vvhilo  Royalite  three  level.s  have  proved  the  down-  ‘  '  t  ‘‘VV''*'’'''  " 

moved  up  2A*  points  in  light  trading.  ^..,rd  continuation  of  the  surface  c  propiilv  is  biought  into  produe- 

Pacalta  showed  ii  net  gain  of  2  showing  with  approximately  the  •  _ 

points,  as  'West  Turner  and  United  .symp  ujdth.s  and  values.  On  the  ,  .  * 

Oils  showed  fraelioual  gains.  175  ,,,0  vein  ha.s  been  United  Oils  Reports 

In  the  senior  golds  section.  Bra-  opened  for  a  length  of  500  fcet.j  Pmfit  (nr  Pact  Yaav 


listed  below  are  the  follnwing,  de¬ 
clared  but  not  yet  paid:  riilgary  & 
Edmonton.  Sc  per  share  payable 
Dee  15:  Roval  Canadian,  le  per 
share  iiavahlc  Dec.  21:  Siiii.-il  Oils. 
21, ie  per  share  pavahle  Di  i-  1.5, and 
A'ulcan,  ill-  pet'  share  pavabli-  Dec. 
15. 

13:;x  divideiul.s  arc  ns  inliuws  . 


Toionto  Burfirfii  The  T-iiMi.cidl  lime* 
Toronto.  niillion  produeimn  al 
Gunnar  (Told  .Mines  in  .Nnvember 
amounted  to  $18,161  from  :!.33il  Ions 
milled  for  an  average  recovery  of 
$12.13  per  ton,  eompared  willi  $53,- 


'I'oiip 

A  vurim* 

Ili’roviTv 

< 

pur  toil 
$ 
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Kub 
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points,  as  West  Turner  and  United 
Oils  showed  fraelioual  gains. 

In  the  senior  golds  section,  Bra- 


Brown  Oil  I'orp..  pfd.,  $18,300;  f.  A-'i-ii  from  1,562  tons  for  an  average 
E.  I'orp.,  $1:13. 208;  Coniinoil.  $116, -lof  $11.65  per  Ion  in  October.  East 


.Net  smelter  value  of  production  ot 


lorne  showed  a  net  .advance  of  %  .showing  an  indicated  10.792  tons  of 
points  after  touching  a  new  peak  of  1^305  under  the  surface  low 

lOTs  for  the  .vear.  Buffalo-Ankerite  g,..i,|p  section 

gained  i/fe  point  itt  fair  volume  as  is  capitalized  .at  2.- 

Hollmger  showed  an  inerea.se  ol  -ts  .  jQp  ppp  153,  508; 

points  Dome  andMemiyro  each  outstanding.  Finaueiugi 

gamed  >'4  point,  as  biscoe  was  traded  arranged  through  a  deal, 

in  good  volume  and  showed  an  rceenllv  concluded  with  the  How- 1 
crease  of  16  cents  on  'he  Penod.  ;  ‘Developincnt  and  J-'inaned 

'••PhGHarsreaves.  i^ylvanite.  Pio-  ^  j,.  j 

neer  Ptckle  Crow  ■'Wn^  O  Brien  each  i  c„,„pany’s  treti- ' 

listed  gams  of  .5  points,  as  Teck- ,  _ . .  ...  »o-p  ppp  1 


$3.05  ore  under  Hie  surface  low 
grade  section. 

Tlie  eompany  is  capitalized  .at  2.- 
500.000  shares  of  which  1.531.608 
shares  are  outstanding.  Financing 


IJnitpH  Oils  Ronzirts  i”-'’'-  $36.250;  1- mindalion,  nioiilh  m 

unuea  UIIS  reports  I.$44.00n:  Four  star.  $30,0.1.1:  Froii-  short  Hu 

Profit  for  Past  Year  tier,  $75,000;  Alonareh  $56,875:  trouble  ' 

-  ;  Prairie.  $175,000;  RoyaM.',  $1.0,58,-  paired. 

Cnited  Oils.  Etd..  rei.oris  a  net  Hh5:  Royal  ‘'anadian  $20,905;  $12.14  i.e 

profit  of  $2,837  for  the  year  ended  I  f'lest.  $11,250;  Sundance,  milling  1 

March  31.  1938,  compared  with  net  1  •$66,162;  bunsei.  $159. ...lO:  'Ibroe  13:’,  ions, 
loss  of  $1,274  during  the  preceding  '’dint.  $3,750;  Vulcan,  *22.49.5;  AiiI-;  Develoi 


shaVes  .-Ire  outstanding.  Financing  i -In"!-', 

has  been  arranged  through  a  dealr^"'.  account  which  |  i-m-Ei u.  $  .6,0.10 

recently  concluded  with  the  >lovv- 1 a  '  .ndl"  i  ».*  z-*  r*  11-  ' 

cliffe  Developincnt  and  J-Tnance  •  a'  March  -.1.  "•>$- 1  NeAV  Ore  Reported  From 

Cnre.  t  .1,1  which  if  e-arried  to  com- !  ‘*Ph'y‘«'P  O"  '’fieiaHons  '  . 


^  I  'orr...  Etd..  which,  if  carried  to  com-  , 

vr  Ptckle  Crow  ■'Wk^  O  Brien  each  i  company’s  trea-  «f  and  profit  on  sale  of  mv- 

ted  gams  of  .5  points,  as  Teck- ,  '  s-c-p  opn  i  ve.stmcnts  and  property  and  refunds 


,  ,,  ,  J-  1  1  surv  apprnximalel  V  $250,000.  The  | 

Hughes,  which  sold  ox-dividend  oar-  ■  •  the  company 

Her  m  the  week,  declined  20  cents.  ^  ' 

N  acassa  the  only  other  is&ue  in  i  ,  ,  -  *  vri,a4.c-.  m 

i.  1*  4  A  ^  1  /  au^  n*.^nu  I  f  ont  of  Perron  (.»oUl  Mines,  witii  INI. 

ihe  lust  to  post  a  loss,  ^ith  the  stork  *  r  i  *  i  i  i  i  l*/ 


ion  previous  expenditures  of 


#-k-i  *•  c’lon.v.x  ..  11  ^  xi  KOOT’FVW  Rl-'l  I  F  l.OI  li  i  fejiiciKT  value  ol  productiono! 

...  "I  .nc'  ,v  Silhak-I'remier  Minci,  in  which  Pre- 

irp.,  $1:1,:. 208;  Commoil.  $116,-  of  $11.65  per  Ion  ui  October.  East  |  November  production  al  'xootenay  ,  .  Mmin-  hnl.l..  socr  in««r 

I’irestone.  $56,250;  1- ..iindalion,  nioiilh  milling  was  interrupted  for  ,a  j  BwHc  Gold  .Mines,  Sheep  Creek  dis- |  ,  i,r4i  -:L->s  in  Novem 

0:  Four  Star.  $30.0,1,1;  Finn-  short  lime  due  lo  some  machiuerv  ;  Irict.  R.C.,  is  estimated  at  "00  1  '  '  ,  n,,...,,!,  '  V  1  ,  .on 

$75,000;  Alonarch  $.56,875:  trouble  which  has  since  been  re- 1  from  'LOSS  tous  of  ore  milled  foi  an  „  f,,/ '  iv e l  acr  reeo^^^ 

e  $175,000:  R oy a l.t,  ,  $1.0,58.-  paired.  Average  millheads  were  |  irn'rage  rerover.v  of  $1,5  42  per  ton.  J  j,,  ..  with 

Ro.val  ‘anadian  $20.90;, ;  $12.14  per  ton  and  average  -Aoily  ‘  'hi®  ‘■nmpares  vviih  October  ouput  5,,,,,^, 

f'rest.  $l|.2a0;  Sundance,  milling  rate  slightly  in  excess  ol  of  $f):..„40  from  l.o'io  ions  for  a  ''o- 1  j,  ire.aied  in  average  of 

^’5n.‘.“0:  Throe  133  tons.  ,  of  0''’'  fo"  ,  ,  ^  ,$10.15  per  ton'  Fstim'atcd'  net  ..per- 

$3...-,0;  \ulcan,  .«.2.19.s;  Mil-j  Developments  on  the  1,2o0  ft.  level  ,  l  or  ihe  fust  elevoii  monihs  'h«'  depreetalion  and 

lowii.  $::6.000  I  have  coiilinticd  to  give  satisfaelory  '  ye.ar  the  eompany  treated  44.124  „.a  <5',  6.51  in  NovemhP’- 

.  results,  with  the  No.  6  vein  now  *  Inns  of  „re  for  prodiicli,,M  of  •$*" 7.- ,j,;o  op,ober 

Ore  Reported  From  31S.  an  average  of  $I3.;I6  per  ton  j 

vyre  ixcpuricu  rroiH  high  grade  over  tliis  distance.  The  (  omparaiive  figures  follow  •  !  current  vearSilhak  Premier  treat 

Work  at  Wood  Cadillacmew  No.  Il  vein  on  this  hori/on  im  -r.in.  nVi'ioIf  f'  '70.i;::t  ions  of  ore  lor  pro, ill,'- 

_  I'Hic  north  of  No.  6  has  just  been  „„„  ,«i and  recover;,  o' 

entered  hv  ihe  ero.ssciil.  according  Ja,,  .  ;i.!,(;»'.  il,n:i2  11  00  so  11  n.T  i.m  Oneritin"  nrofi,  for 

has  been  picked  up  in  the  301  m.m  the  mine.  A  drill  '  .  ;.,vs.  iT.m  '  ^  ^ 


A\  ( rufff 

urov(‘rv  pur  ton 
$  $ 


.'’'’n'n'.aL  iVv"vn.’V’  i'*  I  fneome  during  the  year  tolalled  $22.-  "" 

Macassa  waa  the  only  otlici  issue  in  i ^  including  $18,510  from  royaltv  '‘''if  “I'Uig  ihn  north  contact  of  ,,ole  200  fi.  further  along  this  vein  ‘v,';h, 

Ihe  li.st  to  post  a  loss,  with  lhestoekl'''^'i'  '’'  /"'°”^|"  .'''  '®^'  earnings.  $3,903  in  dividends  and  "’f'  P''‘>Porty  of  ,.o,utnod  high  vaHus.  A  new  vein  xi;..v. 

declining  10  cents,  bake  .Shore,  Eit-  "'"’.I  inteicsi.  ami  disbursement.s  "’"U''  'odillac  .Mines,  r.imilcd.  ae-  ,1^^  ,vi„s  north  of  No,  6  has-jX 

He  Eong  Eac  and  Pamour  aremained  ,  ‘  t-  \’C  M.m-'nv ..m  !  *0'^^  $19,657.  made  up  of  admin-  <'ording  to  n  report  made  hy  lulius  i„diraied  but  liiHe  is  known  A„i 

unchanged.  v  '  im- m  ii  w  Ln  hmiVof  t„  I uff^'o  expense  at  $6.-  ‘onsuliing  engineer.  i,  ,p|  p  be  found  to  J^p' 

The  Junior  Golds  ;  '  '  i.p,,:,,i„dp,,  „r  ,iie  '  fees  and  rentals  of  $7,824  and  _  "In  breaking  H.rougb  Hie  iron  be  a  branch  of  Hu-  No.  I  I  vein  Nh. 

Among  the  junior  gold.s.  .Madsen  I ^  ‘  |  depreciation  and  deplelion  of  $5,171.  hand  car  samples  averaged  $18  and  |  1,.,,*  tie  Xv.-m^-  " 

Red  t,akc  and  East  MalarUe  each  ‘  ' _ _ _  j  Current  assets  of  the  comimny  al  $15  per  ton,  vviili  channel  samjilos ,  ^  Milled  cverx  iVrH.n 

moved  lo  now  biglis  for  the  year.  Hie  I  ....  .March  31.  1938.  consisted  of  .$3,522  in  of  Hic  cast  wall  reHirning  $24.  and  ;  1 .  lin.is?  w.o, 

former  touching  a  peak  of  59  cents.'  I’AAIOCU  I’ORrCl'INF.  AIINKS  '  casli  while  current  liabilities  were,  Ihe  west  wall  .821."  Air.  Cohen  states. '2nri  qi,  t2.78!  i'T.ivm  122'  1  In 

and  listing  a  gain  of  81,6  cents,  while  I  November  itroduction  of  Pamour  uiadc  up  of  $60, 200  in  notes  undcr!"This  new  ore  has  been  drifted  onjird  qt,  .  'E^'’  '?Mj7  11,'-^  '  .gum 

the  latter  moved  up  to  $2.72  and  !  ,j,^',.cu|iim!  .Mines  Etd..  is  estimated  '  <''®‘=uuin  to  tlie  hank.  Among  Hie  as-  for  a  to-.al  „f  II  fret,  ear  samples  |Ovi  4.A6-  „f  o 

recorded  a  net,  gain  of  2  points  on  ,,|  j-,;;,  ppo  practically  the  same  a.s  I  ■'’‘'Id.  investments  were  carried  tit  averaging  816.15  and  .817  per  I'm.  n  "a^. 

the  week.  On  the  closing  day  of  Oc'ioiier  Millheads  last  month  i  made  up  of  share.s  in  other  and  Ihe  present  face  assaying  $13.  lus  Vi.s.ois  ii.'c'  $17.': 


lof  Hailev-burv.' T.  Al.  Mungovan  and  !  $1!'-'i57.  made  up  of  admin- 

iDr.  William  H.  Wilson,  hoth  of  To- j 

. .  Ihn  nf  ihc 'boS.  fees  and  rentals  of  $,.824  and 


of  admin-  ‘'‘M'ding  fo  n  report  made  hy  lulius  Kpp^  i„diraied  but  liiHe 


north  of  No.  6  has 


Al.  Cohen,  consulting  ,'ngineer. 
"In  breaking  through  Ihe 


of  it  .as  V  el  and  it  may  he  lounri  to 
iron  he  a  branch  ,d'  tile  No.  I  I  vein 


M.ISS  turn  treated.  .111  average  of 
*10.15  pet  ton  Estimated  net  oper- 
atmg  profit.  hi.fore  iJepreeialioii  and 
depletion  wa  $.''‘.6.51  in  NovembP’- 
eonipaiaid  with  $,bl.164  in  October. 

I'or  the  tir.,;|  eli  vi-n  moiiHis  of  th, 
eurreiit  year  Silhak  Premier  treat¬ 
ed  170.1, '13  tons  of  lire  lor  produ,'- 
lion  ot  .$1  .,1,13.321  and  recover;,  o' 
$3.11  pel-  ton  (>i>i-rating  profit  f,ii 
th,'  period  i-  estnuaied  at  $720,975 
, 'onipai  at  IV  <■  monihlv  limire.s  fol¬ 
low 

I’inilii*  I'T-  .\vcragc  I'Ape*- 

iiivn  NTiUdaI  i>er  ton  rt-.-*fii 

•Ian  l.'i.KO,  1(1  >i::,4S 


Red  t-akc  and  Ea.sl  Alalarlie  eaeh  | 
moved  lo  now  highs  for  the  year.  Hie  | 
former  touching  a  peak  of  59  cents.  ' 
and  listing  a  gain  of  81,6  cents,  while  ' 
the  latter  moved  up  to  $2.72  and  ! 
recorded  a  net,  gain  of  2  points  on 
the  week.  On  the  closing  day  of 


PAAIOI  U  I’ORrtT’INF.  AFINKS 


the  period  under  review,  New' Golden  ,,,.g  ahout  ‘^'uuipanies  valued  al  $166,631  and  'I'hc  last  results  in  the  raise  from 

Rose  advanced  sharply  in  good  m'-  §67,0  per  ton  Production  for  the  , ’’oyalty  lioldings  aud  advances  of  I  tlie  500  foot  level  wer,'-  west  wall, 
lime  and  listed  a  gain  of  7  rents  for  i(  ,uouths  of  the  year  is  placed  8107.711.  $11.20  and  east  vvall,  $13  60." 

Ihe  w'eek.  as  Preston  East  Dome  s:i  U77.000  and  gross  production  | -  ~  ■  -  “■ 

gained  4  cent.s.  San  Antonio  and  „f  u.illing  is  around  85.-,. _ Thif  (liU - 1 


1  VEIN  A  AIIM.N  A'» 

Juii 

,  In  Hu-  monlh  ol  .N,,\enil,ci .  L.a-  -lui; 

I  guna  Gold  ALiiu's,  milled  2.69S  tons 
of  ore  from  w  hich  847,3.52  in  bullion  j  (v, 
was  recovered  lor  an  average  "•  i 
$17.77  per  ion.  This  compares  vvjih  p 
Oclolier  iiiilpin  of  $l,).''28  from  2.173 
tons,  an  average  of  817.11  per  1011 
For  the  firsi  eleven  luoiuhs  eiidoil 


ir,a.:;:!;i  ii.t-,, 

lai.s,,-!  iii.,..i.. 

I-Zl.l  II  1 1.1  •> 
i.ri.;,,;';  M.l^^ 

KJT.HgS  14. rj' 


San  .Antonio  and 


- The  Western  Oils - 

Toronto  Bureau  The  Financial  Times 

Jk  11  ■  C  ■  •  I  'I'oronto  It  is  reported  that  r,- 

Alberta  Ull  tor  UntariO  Umiption  .f  operations  n  Ihe  Kit; 

-wx*  xw*  -WAXX.XX*  X-W-  Hazelion  Gold  Mines  I"'o|ieit>’. 

-  iiieluding  dewatering  aud  s  impling, ,  1  .-b. 

Steps  Being  Taken  to  Secure  More  Favorable  Freight  ''isHtuted  immediately.  im-  ^'Xi 

o  ~  company  is  .in  •imalgamiiMou  ot  Hie  Ma.v 

Kates  to  t>astern  Uanada  iCoball  Kittson  Gold  Alincs  ami  111,'  June 

. .  . —  '  ■  I ‘Hazel  ton  Porcuiiine  Gold  Alines.  The 

Followiiig  the  present  series  oft  rate  of  Hi,',  well  ihmugi,  ;,  t’liich  nip  foi'uiet'  !,r,pr’l.v  conipi  iscs  .ii>pi  oxi- . 


I.apa  Cadillac  each  advanced  3  eems.  ipx^sis  ■*  ***'  co* 

while  God’s  Ijakc.  an  issue  w'liich  '  ’  _ _ _ _ _ , 

touched  a  new  low  level  in  the  pre-  '  .  ,  ,  .  .  .  ■„i  ,  ,  A  IL. 

Vious  week,  displayed  a.  slightly  "*"•  >  "'P*’®'  AibCr ta  Llll 

stronger  tone  and  recovered  2i.6  ,  ‘V'V '  I.M.  waa 

points  of  the  previous  lo.ss.  Central  f  ]‘!  "®t,.  ”**1®  i 

Patricia  sold  ex-dividend  and  listed  ,  ’  7  |  Steps  Being  Taken  to  Secure  More  Favorable  Freight 

a  decline  of  13  cents,  as  AlaeEcod'"^  increase  ot  point.  Pond  Oreille  ' 

,’oekshutt  dipped  10  cent.s  in  fair  voi-  '".-’"V  Kates  to  Lastem  Lanada 

lime.  Kerr  Addison  slipped  8  points,  Snorritt  f.ordon  gained  2^  • 

while  Powell  Rou\  n  and  Coiiiauruni  .aood  vnlunitv  Xewboc  Hsu  I'ollowiii^r  (lie  protieui  series  o!  M 

oach  moved  5  points  lower.  Hard  •'  Iractionat  .liaiiy  I  eoiU'erenccs  now  heiiiM  hold  in  Tor- M  - .  . 

Rock  and  .McKenzie  both  sold  off  ;:!Anuil(‘i  moved  erratically  lliroimh- :  between  railway  officials  and  ■  lat  ivoly  Ion  Kittson  township,  wliile  Mie  Ma/el-  ii  moa.  iwk 

rents,  while  other  issues  in  (his  see-  '*'*1  and  listed  a  loss  of  l'>  .  r^xpi-tACj^vumtivos  of  (he  Alberta  Po- i  f  ^  l.ii><»  <  ubie  lr*  t  per  I'mi  'oI.  ami  Ha  ton  uroup  consists  ol  IaOT  arres  in  * 

lion  to  list  declines  iueludcd.  Beat-  cv'nts.  Ventures  aud  Falconhridge  j  As.so.-iatioii  io  discus.s !  '’''.■•''■r!'''’  ^  Denton  town.ship.  Porcupiue  area. 

tie,  Bidgood.  AlcW’atters.  Mouctu.  each  lo.-i  cents,  at-  E.i.se  -Metals  ,  rates  ou  sliipmout.s  of  Turner  -  'about  1.  mile;-;  from  I  immins.  / 

Perron.  Stadacona.  Sullivan  and  Nav-  movi'd  I  cent  lower.  i  Valley  oil  to  eastern  rofinories  Do- |  ’T  , '’a? '  ‘  Einaiicial  interests  are  reported  'o' 

bob.  I  Bobjo  was  Hie  fealaro  ni  trading  ■  ,„jnj,,u  KovermiK'm  officials  will  be  i  i 

With  the  exception  of  .lellicoc.  in  E'C  mii-iec] laneou.s  mine.s  section  :  to  grant  subventions  on  oil  ■  1 

which  showed  an  advance  of  X  poiuts  After  nioviirg  I,, wer  cariiev  in  Hie  ^  similar  lo  those  now  ini' 

,>n  the  week,  prospeci  issues  moved  |i<‘ii<i,l,  ibc  is.'-iie  moved  ‘^liaTpI.v  ,.ffeet  on  ,oal.  it  is  learned.  I'lic  A  '' 
m  a  narrow  range.  Paulore  listed  a  higher  on  I'ne'^rlav  willi  over  SS.fiOO  i  p  \  representatives,  w-lio  inchide 

loss  of  I  -")  points,  as  Gold  Eagle  iind  ^  s'liare.'^  i-haugiii.c  bands  an,l  a  cain  1  ||o,-bei  i  Gi-eenfield.  president.  Rali>h 

A iigite  Poren|tine  showed  , leelines  of  of  2'i  point.-,  was  shown  for  Ihe  i  hard,  provim-ial  govcriimem  freight  ;  ^ 

1 points  caeh.  Wood  Cudillae  was  |  w  ei  k  Goldal,'  showed  an  advaneo  I  rates  exiteri.  and  M.  M.  Porier.  legal  ' 

I  >;i  iioints  easier,  as  .\mm  Gold  re-  oi  5  poinls.  on  deelii ration  of  an  in- i  adviser,  will  go  to  OHaw  a  immediate- ,  i 


Kittson  Hazelton  Gold  I'or  the  rir.si  eleven  months  endoil  snug, ‘,,11  Itiv,-:  H,.' 

To  Resume  Ooerations  l''■“‘lnction  amount.',!  p„||, 

10  Kesume  Ajperauonu  $535.1,12  fr.mi  23. C,,,  ton.',,  an  ,  vcmlicr  fro:,,  2  2::x  i.-n 

—  . .  erage  of  $18.17  per  ton  -ivc-a-  e  of  8  I  V'V,  ner 

Toronto  Bur.au  The  Financial  Times  ('omparaiive  monthly  Hgure.s  I'ol-  ...'.V'u  h  H-' 6-'-  nr 


Milh*d  Ui’uo\A*r>  pur  ton 


conference.^  bcliiM  hold  in  Tor-  !  l»iu n  l^.  while  Du  rnaU*!;*  3r», 


in  I'iileiuan  and 


M  l  Kt.l  IIA  RM  11:  t.lll  I* 

.'S,  ,iige,,ii  i;iv,'r  i;,iM  \|,i.  - 
iluc,‘,l  $::,5.7,iii  in  J, ull, oil  (iuniig  No 
I  veiiiher  fro:,,  2.2:!X  loii..  ol  o;‘c  tor  an 
avciage  of  8|r,.;i,5  per  ton.  This  inni- 
),ares  with  62.5  i>i-o,luci'ii  111  O, 

I  loher  from  2.  ISU  tons,  au  averageof 
'  811.1:;  pet  toll.  Ill  the  eleven  months 
to  November  t’.mh.  25.311  tons  were 
milletl  for  bullion  reeovery  of  $4tjS 
512.  an  ava-rage  per  Ion  of  $18  38 

I 

j  The  Mnuneinl  riiiios  reaehes  « 
I  class  of  people  who  are  Interested 
and  able  to  hiiy  investment  seeuri- 
I  ties. 


I  include  HI',  1,1  ttic  i  i-ow-n,  ,  ,  ,  „  . . . .  .. 

r.  I  Al  1  111  I  •  . htivo  taken  (»vc’  the  propeit>  on  «» 

!  tin*  loMsrowncrs  and  imMi**.  wink*  (he,“  oirwn  y  y  i  i  •  . 

;  I'Hlancf  of  not  so*  VW-st  Tnr-  ^**^^***  operating  on  .i  io>.ntv  a.-is, 

1  m-u  IViiMlcuMis,  until  tliu  I  osi  of  drill  *iHid  ii  is  staled  tha*  should  results 
;  MiK,  (altoni  1  imludmp  prociiu  'conform  wit'll  a  report  prepareil  in 

!tion  ^'tinirnncnt ).  ba  i-tfii  '‘•■'paid  |  pep.;  hv  A  L.  Scbneidei  ,  rnuiinc  on 
MM  ronfO'F  in  I  r  cAcnM*  f.  ’trttduci  lou  will  bo  <  om- 

going  W,.,.a  Tiin.,.,-  and  4.5';'r  ,,|,h  ,„„„,hs. 

!  u',(.Him  to  ilio  outuin.tl  I'  M  «'-owno)s  n  •  j 

privat..  .vmimal..,  <  . , mlaro  '^'"‘''>1'  l“■‘Mwnv  Is  enuipped 

I  l,td..  Ii.-I;  a, hi, nod  h>wa,d.  with  a  eoinplcle  m.ning  plant  wbah 

i  drilling  I  list-,  ;ind  w  ill  ici  eivi'  H,  -  is  v, 'ported  to  bo  in  good  ronriition, 
m  ,11,  y  l,acl<  fi,.m  W. -i  ruriier'--  in  ,\  shaft  has  been  :siink  to  depth  of 
iiial  so',  liai-'-.  Hii-ic;,,,,"-  getting  a  628  ft.  with  Hitee  level,',  openeil  on 
I  I.'.'.,,  n.-'  rovallv  |.av,,l,l,-  f.-om  Hi,-„,,|,,,,  p, |  axplo,  :iHoii  has  be,-n 

IWC.I  Tm-n.  ,  Sha,-,-  w  lii,  h  will  1,,-  ap  . .  I  n- ere.--.t -'ll  c  values  are 

proMioai-lv-  .11',,  ,.t  gic  ;  produCon.  ov ideneed  In 

bemre  th-  Mm  liilln  ra v  ,  X‘>'d -  cobah.  silver  and  M  J- 

mis.sum  a-  laigaiv.  Dr.  |  i.  '  reported  trial  a  pp' ox  imat.'lv  $.....- 
II.  .,r  Him,st,,n.  Texu.s.  well  OOO  has  already  been  spent  in  de¬ 


minion  ,gov  ernmem  offleials  will  be  i  iin-  tease-ow  ners  ,-iiid  in 
asked  to  grant  .suhventions  on  oil  \  l.Hlanee  of  so'-;  net  go- 
shipments  similar  to  those  now  in  |  n,  ,-  Eoi i-aleunis,  until  ti 


aeied  after  a  burst  of  Hlrenglh  ear-  dial  dividend  ,,f  2  cents  pay;ible  .Ian.  !  ly  at  Ihe  conclusion  of  discussions  ,  .Irillin 
Her  in  the  w-eek  and, listed  a  not  loss  , 26.  I!6;3.  Fbhiraii,,  posted  a  net  loss  ;  jp  Toronto,  and  will  ask  eom-essions  m  ,n< 
of  1  cent.  .of  1  points,  while  Dro  Ulaia  and  Ni- .  whieh  will  emihle  Alherta  oil  to  he 

Norauiia.  in  the  Base  Aletals  sec-  iiissing  li.sio,!  fractional  .leeliiie.s.  laid  down  in  Ontario  at  nriees  com- I 


laid  down  in  Ontario  iii  prices  com-  ! 
petitive  with  foreign  oil  now  l,(>ing ' 
imported.  If  such  eoncessioiis  are 
obtained  Imperial  Oil  will  he  asked 
to  purehaso  3,(,'0t)  barrels  dailv  for 


SLue  Mr.  BARCLAY 

ayitfi 


its  Sarnia  plant  ami  British  Amer-  H.  I 


Speaking'  pcfni', 
H(iy;i1  , 'ivinniis.simi 


Mm  itilliv  ra.v 
igai-v.  Di'.  It. 


if  llim.ttnn.  Texu.s 


lean  the  same  arnoiim  for  its  Tor-  known  p,  tinli  iifn  ^■ng,n,l■,  i-tated  ihai  v, doping  Ihi.--  properlv  ,n  dr.te  To 


November  produ,  timi  ot  Hn-  Brown 


(lali-  a  pprox  imalelv  A.nil,,  H  of 
irenching  aud  considerable  lesl- 
jilHing  if  stated  H,  h.ive  been  com¬ 
pleted  ixn  tne  Hazelton  group,  in  ad 


BACHELOR 

CIGARS 

100%  Havana  Filler 

Boite  nature  in  lO's  and  25s 
attractively  lorapped  -for 

the  festive  season  • 


onto  refiner.v'.  ^  llm  prc.scni  iimvi-n  T'linit-i  \  Mile;,  dale  a  pprox  imalelv  .5,iiilii  tl  of 

_  I  i-rndc  oil  ran  prodne-  oil  a.i  Hi,'  eonsiderable  lesl- 

Novenibei-  i,|-,.,du,  lion  ot  Hn-  Brown  IraV”'  Mc^' m.i  inV,'', ‘"d  i  lev^iv  eral.h  '  ""  ''''  ‘'”’1' 

Mej  or- Brown  gioni-  of  12  m-.simMig  p,oliui  i..n  oi  I7i,'i„i  ha,i.-l-.  an  acre.  Pld'''  'be  Hazelton  group,  in  ad 

wells  in  'I'uriur  Aalh-.v  loiiill,  <1  _r,!i.'.tiiT  j  or  ;,l,.,ul  1 7 1  ,i,„ii.i„i,,  l.,i  nls  foi  ih,  dilion  m  ,,vr,  2.il‘i,1  ft  of  di.iiiiond 

ban  cIs,  gro.s',  i-i'vi  nuc  being  $i.,.al...^  knowii  .-ii-ca  covi  i  ina  ■iiipi'oMioalelv  drilling. 

Iroin  whi-'h  wa-  ,|,  dm  l,-d  .cross  royal  in.oiii,  acn-.-  l,v  usim  Hi-  looU  efr,  ' 

lie.s  of  $IN,;;xi.  Ii'aving  net  rev,'n,i<-  a;  ‘  ,,r,„|,|e|  i„ii  mdho.i-.  Tho  ,,-,:c:  '„  R>.niUe 

compan  d  will,  iid  n  venm-  oi'  voi  ■  niii.  ih  om  Tm-n,  ,■  Vaii.'.v  ongm  Hollmfirer  Declares  l^afular 

■$H,2.o:i3  ill  ciciobor  ami  is;:  in  .,iiv  lontamo.i  1  s i.nmi.i.iM,  Pai  i-'  is  o!  Dividend  and  S  Cents  Extra 

.Sopioinlicr.  Dail.v  allovvabi,  prodne  a,-),,  oil.  naplnlm  .an, I  iiaMiral  pn-o 

t  loil  of  t  grout,  under  in-i  silit  p|-j,-a  p,,,,.  ,,|  wlijoh  1  :;.ilm, Iiaiicl-  pan  Toronto  Biirf*ii  The  Flnancl*!  Time* 

lion  i:  -J.HI'J  b.-irrel;;  or  about  I',',',  O,  i,o,.p  piodilmd  up  lo  I.inuai.'  Id.  r,  r.i,.iiir,ooi-  ,  orvtnlirlateH 


I'OTx 


ill  Ciciobi-r  ami  in  alh  lontamo.i  isi 

,  .Si  plcinbcr.  I'ail.v  allovvabi,  prodne  i  fi-m-i,.  oil.  napbtli.a 
tioii  of  thi-  group  under  in'isi-iit  pro, -a  ,  p„|.,  .,i  vehieh  1  .'kn 
lion  i:  -.',13'-'  ban-el;;  or  about  fi'.',  o,  ,.,o,.n  piodui.'d  up 
;  lh»‘'  total  allowable  of  l-.a*'  j 

rrls.  lirown  t.^il  i'orp.  puiei  (Ji\i'lend:v  f.  p  .jt  .,■. 


Hollinsrer  Declares  Reafular 

Dividend  and  S  Cents  Extra 


of  $t..5,l  on  Ih,'  iiri  feri',  I  il.iek  on  I  ,,- 
eember  1.  vei,f  ii  $6.;i0,i  vea-  di-trib,it.  (1 
briiieing  total  di.sliuisem.n,,--  in  Hi.is 
to  $IS.930.  Vule;4n  Bi'ovvn  distnbuti'Cl 
$20,300  in  tin-  form  of  a  2  ,eni  div, 
dend  on  November  2:>. 


Iin,'.  .,1  whieh  1  :;.ilm,.,';it'  liaiicl-  pan  Toronto  Biirf*ii  The  Flnancl*!  Time* 

bm.n  modm.d  up  lo  lanuai.v  Id.  roronto  -  Hoilinger  ‘  oniolHated 

'  .  Gold  Alines  h.as  declared  the  regular 

ni  oi.'  r'‘V'  ’  four-weekl.v  Hvidend  of  5c  plus  a 

(MxalDi  No.  IukI  'trurlx  urtt‘'r.  tnoj.*  ,  -  „  nnn  oi 

,  wa-  no  ee;d.-„m'  nf  an.'  meat  vva,e  ir  el 

I  migration  iin  j,  r  Ha  fi,  1,1  and  oonse-  shareholdeis  of^record  Dec.  Ji.  X 
'  f|,ii  iiHv  ga-  vvoii’d  iiave  to  be  depend  dividend  Dec.  15.  This  brings  the 
led  on  f(,r  Hi,  pr  mipal  em  rgy  to  lift  total  for  the  year  to  $1  13  per  share. 


E-SCO TCM  \ 
GIN- BRANDY  J 


Following  ail  otfli-'at  eviiserv  ai.oi 
hoar-l  test  AVest  Ti.iruer  No  3  we 
has  been  g.ven  an  .allowable  t-f 
barrels  a  'lav.  pla,?in£  it  14th  in  Hi 


'  orudi-  ail  to  I  pe  .-iirfare.  m  the  a'o- 
I  sens*'  of  ;in,v  watei'siriv  .  ii  factor 
viiyei'v  at.oii  'vhn-b  aet.-  Iik,  ga.-  ,n  tin'  lifting  'f 
No  o  w'.i;  ;]  in  man,'  Helds.  Th,  hick  of  wa 

I'ole  t'f  i  -er-drive  „  mai'jr  rcu  on  vvliy  ga- 
14th  in  Hi  .•r.nservaHon  and  a  ,e  p.e.ssunnK' 


Turner  ^'alle^  f.ekl  in  size  bx  Hie  .scheme  i.s  essential  for  .he  fie’.l  if  | 


111  the  a'o-  same  ae  In  1937. 

11^  factor  On  the  4.920  0‘j0  sha’-et  ouistand- 
I  fling  'f  fiividend  calls  fn;-  disiTib'jtlon  of 

ico  of  wa  POP  aji'J  vvH;  brin;.  dtstrih- 

p.lsAinns  .vofd-  It'  83.412,333  and 

-ic  fiebl  if  I  grand  total  since  incepMon  of  div-i- 


^cu.^arday6  Ci.Iimited 

DmIiIUii  BotiU'i  el  Tepulo* 


schedule  of  Dc^ombev 


Production  ni?.\1mum  recovery  to  be  obtained-  donds  in  1912  to  $93,(>t»4.h0((. 


NEWS  OF  MINING  AND  OIL  SECURITIES 


MACASSA  PROFIT 
SHOWS  INCREASE 
FIRST  9  MONTHS 

Reported  Equal  to  17.6  Cent»<j 
A  Share  Against  16' »  j 
Cents  Last  Year  j 

PRODUCTION  UP  $138,000 1 


Over-The-Counter  Mines 


IPANDORA  PLANS  NEW  ORE  FOUND 
!  NEW  FINANCING  HEDLEY  MASCOT 


Mining  Market  Record 


By  I  .  O  I  B  ARN  S  CO 


Will  As!<  Shareholders  to  Ap- 1  Good  Values  From  Assays  Fror. 


AMOS  CADILLAC  MINES  —  Dm 
mond  drilling  program  on  tlie  Amos- , 

'  'adillac  Oold  Mines  property  in  Bous-  ' 
uuct  Cadillac  township,  Quebec,  is  be-  „ 
mg  apeeUed  up  as  a  result  of  encour 
aging  conditions  encountered  in  Hole  Albany  R 
No.  ti.  which  is  being  drilled  along  a  Arnreur. 
shear  zone  in  the  north-east  section  j  ''S'’'''- 
of  the  property.  Quartz  stringers  j 
have  been  encountered  in  this  hole  |  Adiiin'afen 
over  substantial  widths  and  the  mon  Area 
important  looking  intersections  ai  <■  I 
Vicing  fonvarded  to  the  Quctiec  De  I  p^*' 


Unlisted  Mines 


prove  Increase  of  1,000,000 
Shares  in  Capital 


Lower  Tunnel  and  Main 
Haulage  Levels 


(By  Draper  Dobis  &  Co,.  Torotjloi  j  Bandttra  Cadillac  Gold  Mines  di-!  Vancouver  Bureau  The  Financial  Times  Arnliiairi  Gold 

^  M 'p  '  rectors  v.  ill  .ask  sliarehrilder.s  aiipro- '  \  ancouver.  --  Socrctai  y  Victor  t  o|>...,. 

a  OIH  McC.  Webb  o.t'a  nivjlval  on  a  by-la«  to  increa.se  capitali-  Creedon  has  advised  the  \aiic(.>uver  acict 

ay  R  W  21  McC^ig  04  04  zation  of  t'hc  cnmp  iiiy  from  ".OOO.-  Stock  Kxchange  of  recent  favorable  Bnnkiirid 

’o"^  M^Gregor'^  ‘  ' 000  to  4,000.000  $  1  par  value  share.-,  developments  at  Medley  Mascot  mine.  Ba,:.ini»c  Rcuy.i 

08  Magnate  48  50  the  atinu.al  -eport  states.  "On  the  lower  level  iiuinel  tit  an 

I3»/  MartiiTBird  14  1.8  '  Developments  of  the  conipan.v's  j  clevaljon  of  4.300  feet  tho  tunnel  has  gj,.  M,8,.ouri 

0984  Martin  Mo  04  08  ;  propertv  in  I'adillac  tow  nship,  Que- |  cut  L’.'i  feet  of  oi-e  12-3  fed  before  Bobjo 

,1:  i  bee.  while  not  conslu.sive.  have  been  |  reaching  No.  12  diamond  drill  hole",  Brulo.no  Mmes 
05  ’  MoHanV  02*^  w  decidedly  encouraging,  particularly  states  Mr.  Croedeii.  hanncl  sam-  J.,  \  ‘ 


Vancouver  Bureau  The  Financial  1‘imes 
\iincouver.  --  Secretary  Vietoi 


Vci.iv  t.  .  U;l  ..  .. 

Froiv.  i  .•\ftoii  MnuN' 

•  j  Nuyilt-  l  ore.  Miiuts  Ltd. 

am  !  o.i . 

j  \;iin>  Gold  Minims  Ll<.l. 

!  Aitylo- )  (uroiitHii . 

j  .\slil»*v  Gold  .  . 

limes  j.ArnUielfl  Gold . 

.  iti  «a.  i  Ltuisolideited  0:1  .  . 

A»U\tl  . 


Toronto  Bureau  The  Financial  Times  '  partment  of  Miners  for  aassuy.  Hoi*  Barber  Lar  11 
Toronto. —  Macasi^a  Mines  Ltd,  has '  No.  7  la  being  drilled  100  feet  Bidlamaquc  Rs 

esrimatod  net  profit  of  $172,313,  of  Hole  No.  6  and  is  making  gooa  J; 

('iiiial  to  IT.b  cents  per  share  in  the  progress,  while  surface  crew  lias  Vveen  00 

rune  months  endi'd  .Sent  30  1038  ae-  augmented  to  open  up  as  much  of  tli.‘  Brown  B  ot 
Mine  months  mm  a  .-sept.  .m.  i.intt.at  possible  before  winter  set..  RraeBrfr,t 

eordinc  to  a  statement  accompany-  ,n  t  »'tier  03' 

og  cheques  tor  tlie  Dec,  lath  divi-  yturfacc  work  is  proceeding  on  the  og' 

df'iul  of  10  cents  a  share.  This  j  comi>any's  property  in  tho  Diitlc  Lon.g  CaswyP 

i  pmpares  with  estimated  profit  of  I,ac  area,  adjoining  Portage  Dong  T.fie  Conirsl  D  12 

'*■.1.-::  cents  a  .share  in  the  corres- (  and  lying  about  two  miles  north  vvest  “J 

ponding  perii'd  of  last  vear.  ; ’’f  I.ittle  Dong  Dac  Oold  Mines.  Th*’  r;f,jn  02' 

I  bund  of  iron  formation  which  has  been  (’rrs..ni  Iv  ni' 
Gro.ss  value  of  production  tor  ihe  j  to  lie  in  the  .sediments  roughly  <’rowj.l'or.  07! 

rune  months  totalled  •$l.2ii!i.titiP  from  |  p.,rall''ling  the  contact  has  been 
71.171  torts  of  ore  treated,  or  * Iti. 24  1  traced  across  this  property,  known  as  , ■„]  on 


04  Maritime 

n  13*4  Martin  Bird  14 

00  09*'4  Martin  Mo.  04 

15  Margaret  R 

OO’zt  MoffattH.  03; 

.05  Monarch  02 

1.3  14  Moo-hla.  04' 

8.3  0384  .Moghrr.  17 

02  .028^'  Monarch  .02' 

04  05  Neguf*  83 

00'-«  01  h  Nickel  Off  80 

01  .02  North  Shore  01 

.02  N.W  Mine 

038|,  (Vty,  Norbeau.  86 

02!5  03h4  Ol.iBiam.  00! 

08  09  llliaifki..  08 

02  Oklend  1 8 

12  13  O  lycarv  .  03 

OS  09  Oriole  .02) 

18  20  PorcOcok  1  9.8 


66  89 

00! 4  0044 


i  bee.  while  not  conslu.sive.  have  been  |  reaching  No.  12  diamond  drill  hole",  Br.ilor.ic  Mmea  Lid. 
0.3  decidedly  encouraging,  particularly  states  Mr.  Croedeii.  •‘Channel  sam-  Huu.’.'i’,  i  o..  c  M 

0'  I  in  the  western  section  of  ilie  prop-  ple  over  13  feel  gives  an  average  of  BufDio  Ank . 

m’^'ertv,  AV  .A.  Tavlor.  pre.sideni,  re-  .3!i  ounces  of  gold  per  ton.  Bunk,  r  ihii  i  . 

«.8  !  ports.  Both  the  east  and  west  work-  "The  lower  level  is  500  feet  below  a  m'"  ’ 

^1’,  ings  on  the  Pandor.s  property  are  the  main  haulage  tunnel  and  700  feet  oiu  ! 

04'^  j  situated  on  the  main  Cadillac  break  below  the  tipper  ore  bodies.  This  is  v  MaDri.c  G.M... 
Z  i"nd  recent  dcvelopmcnfs  have  Iieen  ore  body  reported  on  in  the  au-  f>n'ral  . 

““concentrated  on  fhe  western  ore  '»'al  report,  of  1!)37  by  Dr  Victor 

zone  .1  M.  Forbos.  crHisuitinp;  rn-  Homlage.  Cet>tr.4i  Pai  (iold  M. 

gineer  says  in  his  report.  "Developmeni,  in  the  main  haulage  C  hcm.cai  Research  .. 


71.171  tons  of  ore  trea 
per  ton.  while  snndiy 


of  the  ".Senob"  group,  and  the  ccmipaiiy 


$12,334  brotlgiit  total  iioniie  to  fj ,.  |  engineer,  \V .  R.  Sutton,  ha-  advise. 

•’"1  qqs  .vr  SIS. Ill  lie-  -m.  \  vear  diamond  drilling  to  explore  .sediment 

,.1.99o  or  .>1s..|ii  H  OP  .\  .v_e_ar  .southern  part  of  the  claim, 

ago  onrptif  amounted  t„  8l.ti,  1^,  ,,2.  p^ceeded  w  ith  .T 

or  an  average  o’  i.er  ion.  De-  f,„pp 

velopm(!nt.  operaiing.  general  char-  - 

get',  and  adminisiraiion  .imounted  to  1  AUaiTi:  PORCUPINE  —  At 
$.523,482.  while  prov  sioii  tor  taxes  j  vancemeiit  of  approximately  13 
totalled  $ri9.4'32.  iiKiking  total  of  Mia-  be.m  made  in  crosscutting 
4592  974  or  •I'T  '><■  per  ion  o'  ore  mill-  I'o'h  t'"'  1.000-tt.  level 

.  ,  ;  '  ,  _ _ ...  .kugite  I’oieupine  Mtnes  lowarxic 

c'^  ';‘7"sest,nn.  .-dope  a-ing  pro- imJcated  lu  prov.uit, 

fit  ot  $S29.021  O'  2.:..,  cent,-  a  sliare.  The  drives  are  1 

After  deducling  «|.5';.';77  for  depre-  ..a.une.d  at  the  rate  of  10  to  1 


Auairi:  porcupine 


iat.iop  and  preliminai  y  exiiloration  per  tluy 


,  pjjjl-  both  the  bTa  an«l  1.000-ft.  levels  a 
•  urn  I  'Augite  I’oivupine  Mines  towards  tti' 
.  ioie  zone  indicated  iii  previoiL-,  <Jia 
sliare.  dnihug.  The  driyes  are  beiii; 

lepre- [  yt  the  rate  of  10  to  12  I' 
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Following  10.9.57  ft.  of  diamond  i'- an  o’evation  of  4,800  feet  in 


drilling  on  this  zone,  a  shaft  yvas 


the  .No.  30  crosscut  on  the  opposite 
side  of  the  fault  from  the  upper  ore 


('<)mn)unw'»nllh 

Conia^as 

('ons.  Sntcllers 


I  Sfsuin  II 

0^»  I  Sclir*  iber 


TX’ritirn  off.  ♦.•stinijifo*]  j>rofir  of  S472.- '  Iwoi  crobi:».'ut  ha^:  been  further  au  Kaw*; 
renuuTjC'd  us  abovo  Uniicod.  liori/.-jiual  (iiaiuund  drilling  i'  K'-nru 

.  /  ,  ,,  ,  !  Plannod  from  the  fai-r  of  the  oros.s- 

>tufoTnpnt  of  ^-iirums^  foDow.s  for  t  -Hie  or*;  /.on*  Ii*  s  upproximatoiy 

*  months  rndod  ;  Cnun  Uie  l.OOU-ft.  level  station.  Keora 

— Sopt  '  -  -  I-aconi 


pi  -  I.acom:! 

1018  Per  lujv  1947  i  i;  Af,  1.1  A  h  !.  A  ROI.  It  OOI.H  Kav  lSh" 

tons  inilini  .  ^  nt-ilile  nro^iii^s  IS  r*u>orted  being  mad*.  L.  Kowan 

*.ro..H  outpu*  H.iOO.660  M6. 24  $1,071,752  thT*  Hac-  Lc:ov. 

w.nclrv  r-v  1  2.334  Ih  20.218  .geoleg;  at  -Ui  \  e.v  ,.t  the  Bag 

toi  il  rev  I  >21991  I  h  40  1 .09 1 ,970  I  dad-Dardor  (.old  Mine-  prop' rty  ili  L  Pufsui, 

■irv,  c,p,-i  ,  !  Kairine  towip-liip,  Dardor  l.ake  area,  — - 

M  482  ;  01  433.182  i  ami  m'epa raliulus  are  being  pushed  to  maI 
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4.86  ft  on  ihe  230-ft.  level,  and  238  tliamond  drill  hole  has^  cut  two  bands  ' 

ft.  of  ore  , giving  over  an  aver-  i>em,.n  Nickel  .Mines  Lio. 

c  4  a  r*  J  1  Aoo  ft  boinj;  <‘Ut  h4  feet  from  the  collar.  Dome  Mines . 

age  width  of  4. 1 1  ft.  .some  4,000  ft.  fcA.pi„,„. . 

of  further  favorable  ground  remains  4  ».  le,  r  .  I'orvui  .Siacoe . 

;  V  ,  .  ■  .  ,,  ounces  gold  per  ton.  At  134  feel  rijorado 

o  be  explore!  '  '•  from  the  collar  the  .second  band  cif  8  Last  Malaroc . 

shaft  approximately  l...ii0n  Ions  of  ,  1  alconb. . 

ore  grading  $11  a  ton  were  outlined  ...phe  assay  of  Ibis  core  is  .3:!  . 

in  earlier  working  ounces  gold  per  ton  I  rancocur  .  . V.  ’■ 

Curront  a.isois^  Qgi.  -.i.  ..,l.  “ApparentI'  thus  is  an  cxteusion  of  Lillies  L.jke-rorc . 

consisted  ot  •.  in  eas  1.  wbi  e  upper  ore  bodies  beyond  the  ’  . 

current  liabilities  of  areounts  pay-  cy^y|f_  hut  further  diamond  drilling  Lake  Mm? »  "  !’ 

able  and  accrued  eiiarges  totalled  development  work  is  necessary  Goidale  Mine,  ,,  !! 

$1,818.  Income  during  the  period  before  this  can  be  definitely  proven.”  Drld  Lagle . 

from  .lune  1.  1936,  to  Oct.  31.  IO.1S,  _ _ _ _ _ _  Goodflsh  Mining  ..  ..  .. 


!•  rtlconbi 
F  cd-  Kilrklrind 
I  ound^tion  Pet« 
I  I  rancocur 


MAKT7A  MeSEELY 


I  ax  res 
'  ^ocr.  pro! 

'  ‘t-oTcr  \  e\pl 
■V  o , 

1  ‘t.  nel  prof 
NV»  profit 


^>9,506  i  cnabh*  uiKhu louud  work  be  re-  xeely  Mines  Ltd.,  is  picsentl>  com 
>89.281  j  j,,ii„pri  at  the  ea.rlie.-i  possible  time,  pjeting  negotiations  where  the  com 


;  !  authorized 

Martin  3Ie- ;  jjj„ 


from  .lune  1.  1936.  to  Oct.  31.  1038.!  _ _  _ _ '  Goodflsh  Mining  ..  .. 

totiilled  .$396.(107  from  the  sale  of  Ci;nL-  ■'  '' 

1.510.007  shares  while  total  disbiir.se-  Shenango  Prepares  5  ^'k  orandoro  °  " 

ments  amounted  to  ,$379,482,  leaving  Shaft  OH  Mammoth  ZonC  Crull  Wihksne'  Gold  !! 

cash  balance  of  $16,323.  Chief  items  _ _  _  M  ** 

in  expenditures  yvere  buildings,  plant  Toronto  Bureau  The  Financial  Times  llark^  Gold*^^*  '! 

and  equipment  at  $,1,039.  Dxplora-  Toronto.  —  Shenango  Gold  Mirie.s  Hard  Rock . 

lion  and  development  rharges  at.  completed  arrangement.s  for !  Jl®’','*®*  . 

$290,626  arid  bead  office  expenses  of  sinking  a  iwo-conipartment  shaft  <m  I  iiol linger  Cons**. 
.$15,567.  Of  fhe  3.000, (lOO  $1  par  share  the  .Mammoth  zone  to  depth  of  at  Homestead  O . 


Shenango  Prepares  Sink 
Shaft  on  Mammoth  Zone 

Toronto  Bureau  The  Financial  Times 


.010.007  shiires  arc  out- 


least  3u0  ft.  where  crosscuts  will  be  I  . 

TT.v,.rH  onH  1  ta  rUn  rxfbnr  I  M.  torp. 


-special  ineotiiiffs  of  |  ypjj,  showings,  according  to  Louis  jacoia 


The  mine  iiiiinagemeiit  expects  that  pajay  will  take  over  contiol  and  ri„aii  js’^areholdeis  will  he  held  Dee.  19  Normandin,  president.  Decision  t.o  Jack  Waite  ..  .. 

44’  308  '‘‘'T  htth'  more  time  will  elapse  lie-  pjj^g  y  property  in  the  Zebal  I"'-  '2  noon  in  Montreal  to  approve  proceed  with  shaft  sinking  follows  |  . 

fore  a  e(jaipT>'hensivc  progiamme  of  area,  West  coa.st  of  Vancouvei  j  the  propo.-ed  increase  in  the  sliare  the  cutting  of  the  rich  I'ralite  vein  Kerr-Add^ori  "* 

io5c  underground  <kvelopmeni  is  commen-  i,.iianU,  it  is  reported.  The  propert y  •  capital.  The  additional  l.OOO.OOP  bv  drilling  at  depths  of  1 20,  250.  and  kerr  Lak.'- 

•  •ed.  he.gmnmg  with  '-t  located  not  far  from  the  ITivaleei  shares  will  he  used  to  rai.se  addi-  2130  ft  and  the  intersecting  of  two  Ivbk.  Hudson  Bay 

ulinc  of  the  pro.svnr  worKin^,^  loiiow  \fino.  and  is  kuown  as  the  West  Zv  LjQf^rj]  fmuls  . . . .  _ '  "  .  ..  .  kirkianri 


LOWER  PROm  FOR 
YMIR  YANKEE  GIRL 


erl  by  diamond  drilling  and  further  i,aiit)s  group, 
lateral  vvork.  'I'hc  company  is  report  t-ufficicnt  1 
eel  to  have  sufficient  finances  to  taK':  purcha.-c 

care,  of  the  requirements  of  the  im-  p,,  provided  i 
meviiale  development  programme.  iih,  /,.  i, alios 


idditioiial  veins,  one  90  ft.  north  Ri'd  i 


Ore  Reserves  Sufficient  For  2  .  , 

V'  .  n  J  »•  t  1-  .  «  '  m.atelv  $10,a00,  has  been  received  tiei' 

1  enrs  rroduction  indicated  ■  from  the  Oro  Grande  propert .V  con 
At  Mine  .  trolled  by  Beresford  Dake  Mines,  an 

_  'operated  under  a  lease  by  .1.  U.  Shan 

\.,ucouver  — Net  profit  of  kT  >41  ,=  i  mining  engineer.  The  shipiiwa 
v,.uioijver.  Alt  profit  Rf  v'-.vAl  i.s  represents  the  results  of  operation,-  t  n 
.  ported  y  3mtr  AunKet  Girl  Gold  1  period  November  1  to  26.  In  ad'.li 
Lillies  for  the  .vear  ended  Aug.  "Difioji  there  i.s  $9,000  of  concent  ram-  "i 
1938.  as  compared  with  profit  of  i  hand  at  the  property  which  is  b>-iu 
*21.028  in  the  previous  year.  Gross  1  treated  in  batch  cyanide  tanks. 


PERESFORD  LAKE  MISES 


t-ufficicnt  funds  foi  deveiopmeni 
and  purcha,-e  of  mill  equipment  wiii 
be  provided  if  options  on  t.OOO.OOn  01 
111!  Z'ballos  company's  stock  q.’- 
aUeii  up.  when  the  plan  is  carried  tu 
,  •iiilili'tion.  Indications  on  the  pro 


deveiopmeni  recommended  by  ihe  com-  tlie  other  1 23  ft.  .south,  both  of  which  L,.,:una  . 

jipment  wiii  POhy’s  (*ngineers.  show  commercial  ore  over  widths  of  Lupa  Cadillac 


bullion  shipment,  valued  at  approx  M  pi  ri  y  .are  r.  ported  a.s  .-arisfactory.  and  I 
m.'Uely  $10,500,  has  been  received  tiei'  a:i  oie  sho.it  170  ft  lung  ha-s  already; 
from  the  Oro  Grande  property  ciii  '  "•  >  u  oiieiu  il  tiri  in  developnieiu  work,  j 


lerated  under  a  lease  by  .1.  U.  Miaii  ;  iiKI'l  1  MIXES  —  Diamond  dnilin.? 
>n.  mining  engineer.  The  shiiiiur.i' ■  ..n  ■  j,,  ly,  pit  .Mines  property  in  Brts- 
presents  the  results  of  operation-  ta;  •  iw  n.-aiip.  I’orcupine  area  i.s  nuyv 

e  period  November  1  to  26.  In  ad'.li  I.eiuc  .  uni'.ci  out  under  the  di!e(liii:i 
in  there  i.s  $9,000  of  coneenlrai'i-  "ii  I’i  .ncer  (Gold  Mine.s.  Charles  D  ’ 
nd  at  the  property  which  is  bi-iu  ■  |;.  j,.  j,i. -idem,  announced.  In  recetil  j 
i-ated  in  batch  cyanide  tanks.  -amiilmy  on  iho  properly,  foiniei  ly  j 

The  mill  ha.s  been  operating  conlin  liiinwr  ,t.-  the  McCauley-Rrydge  | 
uslv  and  three  machines  have  lieci,  .-laiin-.  values  of  $27  tier  ton  wen 


CHESTERVILLE 
CUTS  “A”  VEIN 

Drill  Hole  From  300-Ft.  Level 
Gets  Good  Footage  and 
Values 


hotter  than  31^  ft. 

Siirtace  work  on  the  I  ralue  voin  j  i  Goni. 


'21.028  it)  the  previous  year.  Gross  1  treated  in  batch  cyanide  tanks.  -ampliiiy  on  iho  properly,  foiniei  l.\|  Toronto  Bureau  The  Fmanci.ii  rime*  .lohn  u  .  (  oie.  novt  on  ine  prof 

'■vonuc  amountod  to  .$400,591.  as!  'The  mid  ha.s  been  operating  ciuiiin  liiinwr  ,t.-  the  McCaule.v-Rrydge  |  Toronto.  An  incline  diamond  uctin.g  as  consulting  engineet. 

.igain.sf  .$106  878  The  mill  handled  '■aJu-.'S  of  $27  per  ton  we,.  ,i„„.n  from  flic  :;n0-fi.  - - - 

^0,!18tonsoforefo^  a.veragerecov-|;'lXntrt^^n^^^^  ''havr'm'  or'^irR'/rTom^  '  hosierville  Darder  Utke  Production,  Dividends  of 

•:.v  of  $<1,9,  PtJ  ton,  compared  with,  ,30.000.  it  U  plan  diamond  dialing  is  taking  place.  ^  D  Placet  Gold  Compa 

i','.06.3  tons  and  average  recovery  of  j-,(j  jq  immediately  start  sinking  a  Pioneer  CJold  Mine.s  recently  acumi  •''  '*  't’l'mol  depth  of  4.i0  ft.  P 

"10.16  per  ton  in  the  preceding  year. !  winze  from  the  second  level  to  expl.Are  fd  options  on  the  remaining  trea.sury  |  O-iid  show  ed  101.1  le.ei  ol  core  assay- 

i»tal  operating  costs  were  79}' above  |  the  orebod.v  below  that  horizon,  in  .-tuck  anl  some  vendor  shares  ot  Urpn  ie(l.$14.  l3  ciil.  w  hieli  was  followed  by  Placer  Devclopmeiir,  Dimiied 
ihi  preceding  year,  which  is  ac- 1  the.  near  future  drifting  will  commence  .Mines,  sufficient  for  control  of  ih,'  23  feet  of  U'an  material  giving  v.-ilue  vises  that  for  the  three  monti 


to  ns  tons  of  ore  for  average  recov-  operation  underground.  At  presem  obtaine.y  from  channel.s  across  a  widi, 
...  4,  e-  ♦  ®  T  ‘  broken  ore  in  the  .stopes  hove  ar  i.s  toet  from  the  z.ono  on  whicl 

‘to  ‘  ompared  "'tu  j  c^q^imated  value  of  $30,000.  It  is  plan  '  diamond  drUling  is  taking  place, 

t (1.06.3  tons  and  average  recovery  of  j-.  j  m  immediately  start  sinking  aj  Pioneer  CJold  Mine.s  recently  acuuii 
$10.16  per  ton  in  the  preceding  year. !  winze  from  the  second  level  to  expLirc  I  fd  options  on  the  remaining  trea.sur; 


'.Hinted  for  by  the  increase  inhrok-'  uuPh  of  the  present  workings  to  ex-  company  if  all  are  exerci.sod.  In  con-’ of  $1  93  jicr  ton  <nnd  a  30  ft.  secton  December  Isi.  1938,  Palo  Ponsoliflat- 

<11  ore  roserves  The  expenditure ' ground  underneath  ibe  sui-  nection  with  this  development,  VV.  H.  |  ,7  4-  ,„,r  ton.  An  additional  ed  Gold  Dredging.  Dimited.  dredged  O  B 

.tccnmulating  7.000  tons  addi-j  showing.^  to^rth,  of^director:  o‘l'^Orp™es:  Dt^;  ’’  «ood  looking  core  still  Dne  "g^ld "an^ 

'.mii.T  broken  ore  m  stonoa  ronrs.  . .  ^ .  ..  iiiains  to  he  assayed.  I  of  T.,.611  ounces  of  fine  gold,  and  .-.t, 


•.ioiial  broken  ore  in  slopes  repre- 1  rre-v;/ 1  n  iakf  aOLU  —  ~  ’  mains  to  he  as.sa.ved.  or  I'X.bii  ounces  ot  tine  gold,  and  5ka'i,.^''oiis''. 

:  .  tiled  about  $2.5.00(3.  .MiUing  costs  RED  EAKK  GOLD  SHORE  -  Excluding  tho  23  fi.  lean  .section  recovered  with  its  h.vdraulic  units  Oro  Pi.it.y . 

c:  $1.6'i  per  ion  were  down  4  cents  },,,-  -ood  progress  in  shaft  sinking  Shareholders  of  Red  Dake  G-old  Shore  tho  core  assayed  so  )ar  show.s  an  1.23,  ounces  of  fine  gold.  The  value  Pu.nour  Foic . 

iier  ton  from  the  previous  .vear,  on  its  property  In  the  Red  Dake  area  Mines  are  advised  that  .share.s  of  H.a-  average  value  of  $11.90  over  59.'  of  the  total  production  was  $319,680.  p^caTta" ’ 

wiiiltf'  mining  c.ists  totalled  $4.92,  with  the  opening  now  down  approxi-  aga  tzold  Mine.s  t,i  which  the  former  feet,  and  with  the  lean  section  ibis  compares  vvit.h  a.  total  produc-  Paulom 

01.  hiding  72  cents  for  development’  rnately  290  feet.  A  station  has  alreah  company  i.s  entitled  will  be  allotted  iiKluded  the  average  is  $8.23  per  ton  lion  of  .$4.39,845  for  the  three  months  Payma.ttsr  Cons.  M. 

"■'inparcd  wiih  $1.76  tier  ton  a  vear  at  175  ft.  and  a  second  level  and  is.siied.  siib.iect  to  pit.il  at  the  clos";  ^  ,  The  importance  at-  10  Sepiembcr  Lst.  1938,  and  $145,983  •  • 

ac..  is  to  be  established  at  300  ft.  with  ol  business  on  .Ian.  o,  1939.  In  onJer  f,,,  Docember  1st  period  a  year  * 

cro'^scuts  to  be  driven  on  each  level  to  obtain  interim  receipts  for  share.  i"  y  uu urs  <>'  ’  .  Perron  Gold . . 

The  m.iriageinent  and  consulting  m  reach  the  tire  zone.  Meanwhile,  a  of  Hasaga  Gold  Mine.s.  all  certificate-  ''ud>  iit  depth  is  that,  "h''*:  'hf  ‘  •  neri.ui  o'"';;?’  r''  ^  " 


^  has  exposed  the  showing:  for  more ;  L.eitch  Gold . 

I  ihan  690  feci,  with  both  ends  '^''"11:,'.'*,'^’  ' 

l/Ii  I  Ml  '***'”■  ■'*'•  ''‘'’'"uiandin  reports.  Re-  yiaraDo  .*  ®  ^ 

T  VIjIIi  "urk  <’9  'he  south  vein  result-  Manilobn  &  lastern 

d  in  Ihe  cutting  of  several  section.-'  M<icns»» . 

arryin,*  free  gold,  with  assays  oh-  . 

0-Ft.  Level  t;,ined  in  former  work  ranging  from  .Mchenzo-  Red  Lake 

fge  and  .$7  to  $60  per  ton.  The  program  McViiue  Graham  M.  .. 

will  be  under  the  direction  of  Gor-  9',"'  ' 

don  Pollard,  mine  manager,  with  yi'ni',”  ,  . 
inci.il  Times  lolin  5V.  Cole.  IlOW  on  the  property.  Mining  Corp.  !  *’ 

no  diamond  "c'iu.s  ««  consulting  engineer.  'lodei  o.i»  Ltd . 

11  flic  :;0n-f|.  ~  Morres  K,rk'  . 

.ardor  Utke  Production,  Dividends  of  \“vboi,  . 

Placer  Gold  Companies  J:  i: 

core  assay-  -  Nipis.smg  ..  ..  .. 

e(l.$14.  l3  nil.  which  was  followed  by  Placer  Devclopmeiir,  Dimiied.  ad  Noranda  Mines . 

23  feet  ot  Kan  material  giving  value  vises  that  for  the  three  months  1,,  . 

30  ft.  secton  December  lst.  1938,  Palo  Tonsolidat-  Sorl  'can.  Mm.  . . 

(ti  additional  ed  Gold  Dredging.  r.,imited.  dredged  b  Brien  Cold 

core  still  re-  3.890.000  cubic  yards  for  a  recovery  Omega .  . .  . . 

of  1'3.611  ounces  of  fine  gold,  and  okalt.a^Oiis*"  *’  ’* 

lean  section  recovered  with  its  hydraulic  units  oro  pi.ti.i  .  . 
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1  Uiclicii  to  the  cutting  of  the  "A"  ore- 


I  .,.,  .  _  _  ...  a  a  I  1  racaiia  G*iis 

iliis  compares  with  a  total  produc-  p^.ui^re 
lion  of  $439,845  for  the  three  months  Payma.ster  Cons.  M. 
to  Sepiembei'  1st.  1938,  and  $145,983  Paterson  Cobalt  .  .. 

for  the  December  1st  period  a  veai-  Fj'”"''®'' * 

I  <'iTon  Gold 
liVtrol  Oil  Ac  Cos 


body  at  dppth  is  rhat.  whilo  tho.  a^o. 


ingincpi  are  in  agreement  that :  Gat  d.amond  drill  holFis 'being  piu  for  .-hares  of  R.  d  Dake  Gold  .shor,  |  orebody  has  boon  know  n  to  exist.  110  During  i  he  same  period  -Vsnazu 

there  IS  a  reasonably  a.-sured  ore  out  on  the  175-n.  level,  to  intersect  -hould  be  forwarded  to  the  Trusts  and ;  ore-n>servo  calculations  have  been  Gold  Dredging.  Dimtted.  hand  ed  ^ Koryn 

'  .  '  J-",:..  1,1. T,— - - -  .  i  . . .,00  r.  , - 1  '■■V-..  I  t  jinnn  cubic  yards  recovering  :..n9  l>,,.„„er  Gold 


■eserve  sufficient  to  supply  the  mill!"''’  zone  indicated  m  surracc  oim 
ai  the  present  rate  tor  at  least  two  which  ,7?,‘’\,iHth 

tear-.  Ihe  option  on  the  Wild  Hor.se  Jy' 

Tunnel  property  in  consideration  of  ''  t^,.  po.ssible  extension  of  this  z.oiii'|t'il  T-  A’onng.  pre.sidont 
the  .tlloimenl  to  vendors  of  100,00a  1  has  been  located  sonic  4. 300  feet  w'lRotiyn  .Mine.s,  in  a  wir, 
share.-  is  exercisable  on  nr  before  iiic  .southwest  where  what  is  kne 
F-'ch.  15.  1939.  ,1.'  thi'  Gkseii  vein  has  been  ope 

f.  I  u  .  u  ,  f'lr  a  length  of  260  ft.  -how’ing  4'al 

.alanC4  sheet  .-hows  workiii.a  cap-  '  S3,.,;„^^ver  width  of  3.2  f-et. 

i>:il  alio’i'  maintauuii  ai  .$1fiii.:iS7.  ._  _ 

"onipaicd  will  .$111:;. IS-,  the  iir,- 1  g  iti:  1//V/.VG— Got 


the  zone  indicated  in  surface  drilliiu:  Guarantee  (.'o..  Toronto,  imme.liatel.i  j  taken  helow  the  300-fl.  level.  Tho  121.000  cubic  yards  recovering  :’,.ll! 
which  was  revealed  for  length  of  .523  after  Jan.  5.  |  „re  estimate  to  the  300-ft.  level  was  ounco.«  of  fine  gold  equivalent  l( 

tcct  averaging  $14.60  over  width  of  ,-,,,  ”7.  "bb  -  *  -  .  .  placed  at  1.070,000  tons  with  cut  $10!l.l63.  This  compares  with  a  re 

O'v  feet.  '  -  J'',  !  grade  of  $5.45  and  an  uncut  grade  of  covery  of  2.688  ounces  equal  to  $91. 

Th,  Do.ssible  extension  of  this  z.oiii'  td  D  Aonng.  pre.sidont  ot  l.hyolilci^  _  osn  fr,,-  tho  nnurtee  ended  Uonfemi,,., 


sold  equivalent 


l’r»tMtun  K  Dtinic 
Pro8p.  Airw«*ys 
Quebec  Gold  .  . 
Quofnont  Min.  .  . 
Ked  Cre.sl 


521. >>(1  over  width  of  3.2  f<'Ct. 


ii'i  ,11  .>10., .IX,  111  rue  iir,- 1  g'O/.D/.'.V  GATE  .U/V/.V(7— Golden 

"■9'  I'.ale  Mining  t’ornpany  has  inter.scc'O.i 

■  h<‘  downward  extension  of  tho  ricli 

{'hrorDium  Mining  Makes  :::J;r;,7e-,'’on  t^e^^/t.^'li;?  wim  Ihi 
Progress,  Smelter  Work’  'cln  officially  stated  to  be  strong,  ! 

•  _  and  of  better  aiipearanco  than  on  tli> 

.  p  ,,  .,  ...  i  upper  horizon.s.  Where  imer.sected. 


.  (O  '  'I  .  .me.  1  hioiiMiiiii  -Mm- .  ..^  v^,,.ro  removed  an, j 

'll'  am;  Miieltiiig  1  orii.. ration  has'  rctiirnod  a  value  of  $34.30  in  gold  |)ci 
made  fat 01  tilile  progrc.s.s  with  con-  ton.  Tho  face  on  December  II  show- 
si  rue,  ion  work  on  liie  ('.vtensions  10  ,a  $25  over  42  inches  and  $31.50  oy,  i 
the  forme'.'  .>5ii|ii'i'ioi  .\lloy-  ( 'o.  1  1 8  inches,  or  an  avcragi  of  $26.',' 
plant,  w  hicli  lia.-  been  enlarged  -ev- i  a'-foss  6(i  inches.  Drifting  L-  untlcr- 
er:,;  times  ,-irjce  tin  |ir(;sc'iit  emu-  7”  ^'r n'rt*  drirtiog"! o '  tl^ 

pany  ,00k  it  over  Diree  years  ago. ' 

'  on.-tniction  work  has  lieeii  favored  I the  >',oii-ft.  I.'vcl  nn 
i,.v  the  mild  weather  and  it  is  ex- 1  -iwav  with  five  veins  having  been 


and  1.-  Iwing  '•ontiiiued  to  :ui  objc  tiv, 
'if  around  SOii  feet.  Tin-  hole  .-how.- 
<ii.--cininatcd  iron  and  copper  visiVil.  . 
.Another  hole  on  the  Waite  fault  sec 
tion  i.s  now  down  200  feet  and  is  show 
ing  favorable  structure.  Tho  hole  wii. 
be  conlimied  to  a  doptli  of  1.50  feet. 

Share  Options  and 
Underwritings 


Antonio  C. 

5’kcv  .  .  .  . 


ha?be(TtcateTtr,r4lorRct^  Dot.yn  Mine.;,  in  ‘  a  w  ire  to  local  in  $8'30  I'A'r  ton.  080  for  the  quart cr  ended  Septemhe,  Crr-i  .' 

•  '  i  thwest  wlmio  what  is  known  tere.-ls.  advi.-es  that  diamond  drill  hole  The  north  cros.scul  lo  the  '•R”  or  Ksl.  938.  Irom  SO.t.lOO  cubic  .yard-  R,.,m  Gold  Mine, 

1!  th(  (Jksen  vein  has  been  open'd  No.  S  going  down  at  a  60  degree  fourth  parallel  orebody  on  the  300-ft.  Itandled.  Tn  the  three  months  to  De-  b-cves  MacDonald 

f'lr  a  length  of  260  ft.  showing  val'i'-.-  angle  on  thi^  .Amulet  diilniationite  .see  level  is  now  underway,  it  is  reported,  comber  lst.  1937.  6.552  ounces  of  fine 

.if  $'21. 'id  over  width  of  3.2  fed.  'ion  has  reached  a  depth  of  2im  feet  with  an  estimated  75  feet  still  to  be  Kold  were  recovered,  equal  to  $229.-  Sa,,  Antonio  C.  . 

-  -  ':'’""""fd  to  an  (.bjcetiv,  .driven  before  the  ore  is  contacted.  520,  .shawkey . 

GOl.riEX  GATE  .U/V/.VOF— Golden  ''  around  sn.i  feet.  The  hole  .-how.-l  ^  diamond  drill  hole  into  this  ore-  Rutherglen  Gold  Dumps.  Limited,  -^hc’riii  Gordon . . 

I  '.ai,'  Mining  Company  has  int,  r.-odo,;  \n^7her‘*hofe  on'^the'Vmw^^^  "  fow  -weeks  ago  returned  24.5  declared  a  dividend  on  December  sl'Jim,.  c7ld  ’  " 

■he  d,.>wiiward  exien.sioii  of  the  rieli  i  ft.  of  core  averaging  $61.70  uncut  of  5  shillings  (Australian)  (icr  siaden  MalarPr  .. 

105  v.'in  in  a  ,'nj'^scut  put  ^  '9k' favorable  structure.  Tho  hole  wi„  j  and  $11.67  cut.  with  visible  gold  share,  and  Gold  Dumps  Proprietary,  -Slave  Lake  Gold 

rein  officialb  stated  io  hi'  strong..'.  continued  to  a  doptb  of  ..50  feet,  showing  iu  five  places.  Dimited.  on  the  same  dale  declared  J!. 

and  of  bldur  appearance  than  on  th.  - !  Results  of  the  metallurgical  tests  a  dividend  of  1  shilling  (Australian. 

upper  horizon.-.  Where  imer.secle.i.  CL  _  « J  :  *^9'”  "O'  received  a.s  yet  but  Per  share.  Si  Anthony 

24  carloads  of  muck  were  removed  an,;  Ollare  WpilOIlS  sna  ;  preparation.s  are  underway  at  the  '  - - -  -  Sud  '"contact'"  ’ 

returned  a  value  of  $34.30  in  gold  i>ei  Und<arwi*if ' 'no «  ;  P't'Pbrty  to  make  ready  for  installa-  Dentonia  Gets  50  Feet  -an, van’"  ''' 

ton.  The  face  on  December  II  show  -  v  W 1  ll.llga  '  t  ion  of  the  .5n0-ton  mill.  A.,---,.; _ •>  n..  .SvIvanitc  Gold  .. 


CDDAR  D.AKK  GOLD  MIND.S  DI  M 
ITKD — By  agreement  November  22 
optioned  to  13rett-Trc1hew'e.v  Mine. 


MINKRAD  KSTATFS  DIMITED 
ndvi.se.s  that  no  monies  have  been  re 
reived  from  Spr.atl  Ac  Cornpanj'  und.  1 


Dimited.  on  the  same  dale  declared  o  ' 

a  dividend  of  1  shilling  (Australian)  str.,w'^7'?kv  BeVch  Goi<i 

per  share.  St.  Anthony . 

-  .  -  -  - - -  .  Sudbury  Bahin . 

Dentonia  Gets  50  Feet  sunivfl!’"'*'  . . 

Of  Ore  Averaging  2-Oz.  ; ' . ; ' 

-  Texas  Can.  Oil . 

\  anoo(iver.— Tlie  drift  on  the  Den-  Toburn  Gold . 

Ionia  .Mine?  optioned  property.  . 


1  ow.igrn.'tc 
Uchi  Gold 


Liinilod  1,000.000  ^shares  at  ton  reru - 1  AiigtKst  cov'cring-  option  Golden  Peak  No.  1  in  the  Zoballos  (j„,i^^^ 


i.y  Ihe  iiiild  weather  and  i.  is  ex-!  ^ay'^lt'h  five  Coins'  having  1939  anLmian«^^^^ 

preed  the  work  will  oe  .  (uniilei  e,|  |  in  one  tmlc  to  the  iioi'thyast  ol  Company  incorpoi 


■diare  payable  100,000  shares  b.i  "ii  Tiii.iiOO  shares  at  jiricos  from  $1.  l, 


i.eforc  ihi  lied  of  .lanuary.  It  is'  ilie  -haft.  \n"ther  hole  is  now  goiiT- 
iiopeil  to  ha\c  some  of  ilic  plant  in'""'  check  ,ii  Ilie  two  good  xein- 
pi'o.liK'tinn  by  the  middle  of  -i'ri'U- , '  7, 

.<r\.  .\t  pieseiii  l.ji  men  are  cm-  .,.^,.,.^11^1  xo.  224  and  Iving  norili 

luoyed  in  enlarging  th<‘  Imildings  l  .,,„i  ,-,f  th,  shaft  is  now  b,  ine 


.$2..  and  agreement,  has  been  termiii 
ated. 

DKENADA  GOLD  MINES  LIMIT 


ated  .March,  1937  (Out.)  authorized  ED  By  agreement  November  28  <>', 
eai.ital  3.000,000  shares,  $1.  par;  is-  tinned  to  Merrill  W.  MacDowoll  Son. 
-sued  750,007.  000  shartx- — lOO.OOO  share.-i  each  at  I,  ■ 

- —  cent.',  fifteen  cenl.s.  twi'iily  eeni 

DUN  .VDAUTIC  GOLD  MINFIS  DIM  twenty-five  cents,  thirty  cents,  ihiii.i 


.';nd  in.stallation 


tw.i  new  3.000  1 


with  the  zone  expected  t, 


kilowatt  furnaces,  in  addition  to  the'lie  intersected  within  the  next  few 
hrec  furnaces  previously  installed.  GJay  -  The  zone  showed  a  width  ot 


ITED- -advise.-  that  T.  E.  Johns  has 
piii'chased  55.800  sliaros  at  five  cents 


fivt-  cents,  forty  eeiits  an.l  forly  liv. 
i-ents  iiayablc  lOo.ooo  sliaros  evir,\ 


Vv'inl.'Wrtlar  Mines 
Wiltsey  Coughlan 
Woorl-Crtdillar  .  . 
Wright  -  Ha reaves 
Yniir  Yankee  Girl 


under  agreement  May  2.  throe  months  eommetii'ine  .\i>ril  I 


I'fodtiflioii  has  been  suspended  dur- '  '2  ti.  with  values  up  to  $18  in  goj 
.pg  the  con.stniction  work.  !  o'-"  "’U-  Mill  is  handling  about  a 

.  ,  .  :  tons  daily. 


.rig  the  con. St  ruction  work.  ,  bcr 

At  the  annual  meeting  held  last  I 
-if ptembe.r,  it  was  stated  that  the'  ^- 
iicw  plant  would  cost  $490,000  and  j  i,,r.s 


KIHKEAND  GATEWAY  Diree 
rs  of  Kirkland  Gateway  Gold  Mine.- 


uni  ugreemenl  has  been  terminated.  I9.';9.  t'orii|ian.v  im orporaii'd  Nov, -in 

I  - - - — --  bi  I'.  1938  (Que.)  aiitlionzerl  eapila 

l•■DOBE('  GOLD  MI.NES  DI.MITED  S.Ona.OOO  shan's.  $1.  par;  i.— ii,<l  I. 
-By  agreement  Deoeiidsir  t  Dougla-  2(m.o06. 

M.  Herdman  purcha.s,;ci  30.000  sharc  - 

for  $1500.,  und  received  oiition  on  fur  STEW.VUT  .\B.\'I'E  i'.OLD  MI.S'I-;. 
tlier  970,000  .sliares-  170,000  share.-  at  DIMI'I'Ert-Gn  Dc-, 


will  produce  the  new  product,  j  iiave  authorized  distrihution  of  then  five  cents  and  200,000  shares  eaeii  .‘O'oi  advisi'd  that 
chromx,  '  w  hich  is  expected  to  re-  holdings  of  l.OoO.OOO  .sh.ares  of  Gold  seven  cents,  ten  cent.-,  fifteen  eenl.s  tension  had  lic-ii 
lolutionizo  and  greatly  extend  the  on  Gate  Alining  Go.,  and  approval  for  und  twenty-five  cents,  payable  $1,000.  I;,  .-oiirces  l■'inaIl'■ 


use  of  chrome  in  steel  alloys.  D.  H. 


the  move  will  be  sought  at  a  si’ecial  monthly  until  .April  27,  1939;  $35on. 
meeting  of  shareholders  called  for  py  .June  2.  1939;  $4,000.  a  mon'b 


eiol.i'r  ,  ‘  onimi- 

I  -ix  iieinlh,-'  'V 
.ranted  to  Miiir-ral 
I  'ompa II Mil, I,  I 


irc'mcnts  .Ajiril  I'.' 


I  district,  show.s  fifty  feet  of  ore  a.v-  v.-niurv- .  5.20 

I  oraging  about  two  ounces  gold  per  . 

ton.  Nelson  .Rmith.  president  reports  wcnd.yo  Gold  M.nei.  LidV,  i3 

on  hi.s  return  from  the  property,  w. -t  Turner  Potr.  Li.J.  .  oo 

The  east  drift,  .Mr.  Smith  states.  Wiiii,-  Fagle  Silver .  0i 

-hows  tile  vein  to  be  widening,  the  \v,h'-7rrouKhia7  . .'  .’.  'o»' 

'  i.-i  face  showing  two  ounce  values  \\'<,o'd-Cad.llar .  20 

leross  18  inches.  Wrigln-Harureaves .  8.05 

-A  new  development  now  .getting  A’nwr  Yankee  Girl .  on 

underway  is  a  tunnel  on  a  separate  UNLISTED 

lein  whi(*h  shows  .810  values  across  Bn-ie  treili .  02 

narrow  widths  on  the  surface  fijr  2, 09  (  oa-i  Copper . _ 

:'ee'.  The  drift  on  this  vein  would  in-  '^''lliouHie .  d 

.  .  .  ,  Last  Crest . .  ••  y*  * 

tersect  the  vein  now  under  develop-  i.oothdis  0,1 . 75 

nient  at  additional  depth  of  about  Home  on  .  .  .  .  1.50 

290  feet.  .Mr.  Smith  reports.  The  Ihw-Gon  Bn.v  vl . 

<*>ini>any  plans  inx^tallation  uf  a  ^..i^obic . oo’< 

*  i'inp!’ossoi‘  and  also  a  skip  trarn-  Mimdv  Mine.s  . 

liiu*  to  convov  sackod  on;  2,000  fo<‘i  Voidon .  >0 

b.  Ihe  tniek'i'oad.  . 


I'imr,-,  r,  Tieo  -lHent  -in.i  I?  ci  Tion  ‘nicpting  of  Shareholders  called  tor  py  .June  2.  1939;  $4,000.  .a  mon'b  .-hoiiM  have  been  r,ii,>i,  d  ;,s  1 .06.3. inn- j 
iimmin.  .  prr.iaiiii.  ,iiiu  k.  d-  nen- |  j ,^.^,.,„p,.r  28.  The  di.-tribution,  which  thereafter  until  December,  19;(9;  $1',.  ai  pri.-e.-  from  five  c  uts  i.,  fifty  ,-,.ni  i 


man.  managing  director,  vi.-ited  y,p  carried  out  as  a  return  of  poo  a  month  thereafter  until  June  2',.|p(r  hare  of  which  o.moii  have  b>-,  n 

plant  last  week  l  capital,  will  be  m(jdc  on  or  after  Feb.  1940.  Company  incorporated  Oet-aber  taken  down  ari'l  paid  for. 

- — — -  {  'IS,  1939.  to  holder.-  of  record  at  that  lyiq;  (Dnt.),  authorized  capital  .'F.-POO,  - 

CL,_  _  r>___  Qk,.,.,,.,  I,,  I  date  and  the  holder  of  1,000  share-  OOO  shares.  $1.  par;  issued  1,389.477.  1'1’PER  SEINE  (Jt.)LD  .MI.N'i;:- 

.jnaip  L/rop  onown  in  Kirkland  Gateway  will  receive  400  -  I  i.imited  Advi.-'c-  tha;  mid.  1 

Brown  Oil*S  Revenue!  Golden  Gate  and  600  new  HARTFORD  M.ACCLURE  (JODD  agreement  August  2  W.  1 ,.  IK-,. vie  ,A 

'.share-  of  Kirkland  Gateway.  The  i.s-  MINES  DIMITED  —  By  agreement  ''oiiiisinv  liav,  piirvha.-ei  6.':.iiO'. 

— '  ,  i  -lied  capital  of  the  latter  company  i-'-  November  4  optioned  to  Kearns  .A  .-hares  at.  fifteen  iciils  per  -liaie  aii.l 

\ei  I'ev  cnue  from  Rrown  Oil  Cor- |  p,.  n-  liiced  to  1.500.00(,  shares  and  C'oristine.  AVindsor.  1.995,000  .shares-  -  extension  of  fiftv  ila.v  -  lias  i.i.cn 

poratiou  wells  and  associated  groups  i  then  mer.-a-sed  tn  3.OOO.OOO  share.s  .so  100,000  shares  eavli  at  five  cent.-,  ton  granti-d  on  tiiiiire  pa.vm,  iii.-.  .\gr'', 

for  the  month  of  .November  totalled  that,  with  the  distribtiti-on  taken  care  cents,  eighteen  cents  and  t vventy-fiv" j  ineiit  covers  total  nf  .■.oii,ai„'i  .■  h.ire;. 

$37,1:14  as  compared  with  $192,039  in  '  of.  tti,'  company  will  have  1,500.000  cent.s  per  .share,  payalilc  cm  or  iK-hirelai  fifleen  o'lit-  and  1  w ,  in  v  fiv,-  ■■.■nt: 
(ictohcr  .Vet  pipeline  deliverie.s  |  shares  i.ssucd  of  the  3.000,000  author-  October,  1339  and  balance  at  price-!  per  share  payal'l'  1,iri.(„i,i  .sliure 
amoumed  10  59.907  for  gross  revenue  Kirkland  Gat-way  still  retains  from  thirty  cents  to  eighty  cents  p,  r;ev-.-r>  sixty  day.-, 

rif  t7=;?;ir  r-nninoroH  vt-ifVi  ‘L'*  property  lyms:  north  of  r;o!dor.  shares  puyablo  on  or  bdor*'  0<tob*M', 


1*^  '  date  and  tho  holdrr  of  1,000  sharo^  000  shares,  $1.  par;  issued  1,389.477. 

.phaip  L/rop  onown  In  i  |.;irkland  Oatewav  'Will  receive  400  -  ! 

Brown  Oil’s  Revenue The"?-" 

;  share-  ot  Kirkland  f,atewa>.  The  i.s-  MlNDb  DIMITED  —  By  agreement  I 


Foundation  Pete  Profits 
Down  Due  to  Allowables 


Pawnc'c  Kirkltind 
Oil  Selections  .  . 

O’sit'kn . 

Pend  f)reiUc 
Robb  MonlbivjN' .  . 
l'en>iskt»niinp 
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CURB 

tha'  undi  I  I  Toronto  Bureau  The  Financial  Timeft  AnivD  Mine.^  .  . .  ••  Oi 

.  L.  iK'ivic  ,A  TiM'ontii.  ,N'ei  earnings  of  Foun-  Bi-aufor  Gold . 

la.-e  i  6;:. Ill",  dal  ion  1 'ei roleniiis.  Ltd.,  during  Iho  grrt/n'*'Goi*d  !  . 

er  -liaie  aii'Ii  three  months  ended  Oel,  31.  1938.  Br.iwrilre  M . 

lia-  '>'  ''0  i  ,,J  (,,  $12,624  eonipared  with  C  artlT  Malaroc .  6'’ 

!!  a! 'i  '  I  $27,797  rinriiig  ihe  preceding  quarter.  Cadillac . 

1!\  fiv,-  , -,■111;  i '  '■9<l'i«'tion  Irom  17.66,  hbls.  of  enide  ^,1,.  Gold  Rand . 

(',.(,,1,1  .-linre  jo'l  ainouiUcd  to  $22,372  w  ilh  t:iil  gas  M<,tl.-,it  I  lall . 

I  valued  at.  -813*1.  less  gross  royaltii  s  Moniaau,'  Gold  . ; 

:  of  $3,412,  leav  ing  total  receiiiis  at  i  f!"'."'”/."  , .  j'in 

IMV*'  I(I\I  l$l,,319.  I  Ills  compares  with  pro-  !  llavGopment . 13 

g'-,-,'inent  No  liuction  of -.$43,211  from  :i:;.ii|ii  hhls.  :  Reward  Mining .  -06 

H'.wvlifi,'  1)  receipts  of  $33,191  dui  lii'g  the  I'boinpson  Cxiill  .c .  25 

....'''’'■"•'Saoimin'-eccding  quarter.  '  -  Broken  Ms. 

,-  -ii-ir,  •;  10  i  Dxpen.-e.-  during  Ihe  qiiai'ioi  fi  - -  -  - - 

1.  ."O-  Sha,r.-  lOel.  31  lolall.'d  $1.6.83  again.-l  .G,.,8.19.  ;  ,  ,,,  ^harchol 

,'ii  , lilts  i„-  .leaving  IU  f  oarnings  ;ii  $'2.62-1  "f  , .  _ _ 

I-,-,  of  tw,  iii.\  vvhieh  $:k39'i  ivere  taken  b.v  div  idcml.  I  *  •  ■  l•.''■tle.  luoside  . 

s  ;m  i  thiii.i  jof  3-10  of  le  and  the  ie.naitidei'.  $:*.  ,n  iii'odueiion  deliveries 

<1  ana  will!  304  aside  as  pKivisinn  ior  ^  earning.-'  ehieil)  to  the  regiihi 

eoniinecnt  liahiliriei  .  ,,y  t  ,,nsprv 

,' .  Toial  disiribution  to  date  of  lii.  ,  n  ,  , 

util.  I 'orMpjin.v  ,  ;  J  ,  ,  oerd  w  kb  r>.-iii-ei  IU  allmzabl 

1;  Mini  1  an  ‘-»oiids.  including  the  latest  i.a.vuien.  I  ‘ 

0  ibac's.  ;5i.  i''  per  share  lU'-grega.i ing  982.  1  I'veries.  'ii'.  Bj  rne  iirediet.'s 

3n,',.  unless  additional  markets  are  i 


piii  vlia.-e  i 
I'lits  per  .-lia 
ila  .\  -  lia  - 


(letohcr,  .' 
amouuied  lo 


,,r  $7=;61',  -I-  coninareH  with  tl'in.  proiieriv  lymg  n,.,,,,  ,,,  .in.,,...  miu.iv  iiu.iuoin  on  ni  wi-ioo,-', 

''  ’  /  .  ,1,  g,  fiate,  an<i  later  it  is  proposed  to  eon-  11.  1941.  Gomisinj'  incorporaterl  .luiiv.i  W 1 1 ITE  '  il  5  A  l"l'  MIN'INi; 

tS  in  the  pievious  month.  rrom  arrangements  for  m-ore  exten  1937  (Ont.)  authorized  ea)>it;il  3, non,  1  I'AN’V  DIMI'I'l'FD  I’..\  agr,-,'in( 

this  was  deducted  gross  royalties  of  l^iye  exploration  of  this  ground  000  shares.  $1.  par;  issued  I  noo.on'..  jvinil'"'r  3n  iipti‘ni'"i  i"  H'.wvli 


;:iS..380. 

The  Brown  producing  group  alone 


M  ArrAR/.AWE  rONSOhinATEP 
—  Walter  .lewitt.  mining  geologist. 


re™'‘of“*o''A  dnH?.e"  for 'thc  Little  Dong  Lie  pn,:  beer.  grant.Ti  to  Gharl,  .-  Hclwall  nn 

levenuo  of  $..8,448  and  after  dcduc-  poriy  of  MacFarlane  Consolidated  der  agreement  .Inn,'  1  covering  "p 
tion  of  gross  royalties  of  $(,II2  there  yimes  to  make  a  preliminary  survey  tj.m  on  l.SOO.ooii  shares  :i 
was  a  net  revenue  for  the  month  of  j,ad  arrange  plans  to  resume  opera-  five  ecnt.s  to  eighty  (cnt 
$21,336  against  .$40,257  in  the  pre-  tions.  k  Is  offieially  reported.  Mr. 

ceding  period.  .lewitt.  who  ha.-  had  15  years'  experi  MANGO  GOLD  .\llNi;s 

The  further  decline  tn  November  If  oii.V' .  h-,,.!''’'-' 

^  ^  In  Afrira  and  r’anana.  na.'<  no^‘n  ap- 1  » ha.stHi  lio.o*in  .  h.-no^  : 

»*ef!eoted  the  nev-  reduction  in  daily  nnlnc  mana!e:er  and  ■will  f^upor- ‘  ju  r  .share  under  nm'M  ii- 

aHowahlfs  in  ipp  I  nmor  Valley  rarnpaifrn  of  xindorfirronni  dr-land  atn*:i'.d*'<!  b\  u;  rron 


■;  i.ssiird  t  .00*).00.‘.,  |\i'niV>('r  >1'*  optieru"! 

-  \(dupuient  and  l•'lnanl•' 

.lANL’S  MINKS  I-IMITKI*  ud  rrimi:ed  1 ,  t.-.i*.*tuu  h  ii 
viM'S  extension  cd  thr***,'  months  hastshnn*.«i  ;i»  (ivc  eent^*  po 
harle.s  M^mIwuII  im  :  *"*0  .shares  :it  irn  i-cii 
II*'  1  eON't-'rinj;  up  ■  'Mhi  dtM'*es  :r  I'lfP 
ares  r>rh'(‘s  irom  >  hare  and  i;d;*t:ei>  ;ii  jir 
e*‘rP.'i  pi.'r  'liar*',  •e'-nl,'^.  tw-  ntv  ri\f  (•.■nt 
•  •♦  nts  prv  shai'f  pa\id>h 


aHowahlfs 

fipid. 


S  il,  f.uii’ieon  *lu>'s  jm*l  1  lu'rt  .ilt*'r  ^l.uOn 

•'■'un  h.'i'^  pm  )ier  mi»nlh  iinld  ,\Lir*'h  151.  Ili.'lV*  ;:  i'' 
:it  1  wo  4-1’;:  h-  eafle;  pi'  ci’nlh.  * 'ofti  p;i  ti > 

iT'Ht  ,\pril  rj  j  n,-it:';*i*:;:Ii'>’  .Tun*-.  I!*;:*;  lUnt  >  nn 
n«>nl  oOL  r)'.  I'-izi'd  enp‘t.-d  I'un.iHiO  'g|Kn‘<»s.  -<L 


eftlopment  including  diamond  dHihnsr.’and  apr»  *‘mriL  has  bt>(  n  tormmme.i.  ^pcir;  issued  L*i‘.’r..o*i:i 


800  C.dill.t 
Brt>ken  lots 


l  tents  pc 
of  tWeMt> 
n:i.l  thi!t> 
<\  .nun.  w  It  !i 


MHon  .>i.hXo  aLTiunsi  I  renon.  to  rho  shareholders,  ed  iu  the  east  for  Turner  Vallej  oil 

i9 1  wpVeTa7'en''bv'^lMd"ii(l'*  ^  '•.'  rrie.  president,  attributes  '  present  allowable.-  w  ill  remain  un- 

lc  and  the  i cnaitidei'.  $:i.  '3 '<>1  in  pi'iainci Ion  deliveries  and  '  changed,  adding,  however,  that  Foun- 

set  aside  as  pr<jvisinn  'or  ^  earning.-'  ehieil)  in  ihe  regiiliitions  •  dation  I’eiroleuni  directors  and  othei 
nd  eoniinecnt  liahilirie!  .  ,j,,  |,,,,,  f.-,,-,-.-.  i,y  the  (  onservation  .  IB'vttluvers  in  Ihe  field  are  hopeful 

iribution  to  date  of  ,ii.  ...  .  ' . it.,,..,i.i„  .i„  'that  iheit  efforts  w-ill  he  successful 

'ludlng  the  latest  pa.vmen.  I  "  Rl'  i  > 'I"''-  ‘  jin  inducing  eastern  GanadianB  to 

»r  share  lU'.erega.i ing  982.  1  I'veries.  'ii'.  Bj  rne  iiredict.'s  ihiii  ■  recognize  and  give  support  to  the 
unless  additional  markets  are  open-  Alberta  oil  industry. 
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NEWS  OF  INSURANCE.  BANKING,  MONEY  AND  EXCHANGE 


CIRCULATION  RISE 
IN  UNITED  STATES 
NOT  IMPORTANT 


Th«t  I«  Attitude  of  the  Federal 
Reserve,  Says 
Bulletin 


HIGH  RECORD  REACHED 


Washington. — The  December  issue 
of  the  Federal  Ue.scrve  Bulletin,  dis¬ 
cusses  the  recent,  phenomennl  in¬ 
crease  in  money  iu  circulation,  and 
declares  that  "at  such  a  time,  tis  the 
present,  when  banks  do  not  need  to 
borrow  to  get  currency."  an  increase 
is  not  an  important  devciopment.'’ 

Fixpanding  industrial  payroll-s. 
cash  holding  of  savings  in  bills  of 
large  denomination,  sometimes  called 
"hoarding,"  a  greater  use  of  casli  in¬ 
stead  of  checks  for  current  pay¬ 
ments,  currency  shipments  to  Kur- 
ope  in  the  recent  "crisis"  and  the 
.arowth  of  cash  vault  boldin.its  of 
hanks  were  cited  as  among  the  prin¬ 
cipal  influences  at  work  to  cau.se  the 
increase  in  money  in  circulation  to  a 
new  record  of  $l>.700.00n,(i00  in  .N'o- 
\  ember.  Onl.v  for  a  .short  period 
during  the  banking  holiday  of  IT!" 
was  this  total  ever  exceeded. 

Duriug  September  and  October 
total  money  in  circulation  showed 
an  increase  of  about  .$2Ott.<iOO.P0b.  of 
which  *60.000.000  was  in  currency  of 
largo  denomintitions. 


Bank  of  Commerce  Executive  Appointments  FIDUCIARY  ISSUE 

RISE  EmiNED 


Agency  Superintendent 


Larger  Increase  This  Year  De¬ 
signed  to  Cover  Demands 
Fully 


A.  K.  \K.S(  OTT 


AIIM.KR  l.t.sil,  K.r 


l.ondon.—  As  exiiecteri.  ilic  fidu¬ 
ciary  note  i.ssiic  of  the  Bank  of  I'.ng- 
land  was  increased  last  week,  but 
the  addition  this  year.  £20.000,000, 
against  £2,000.000  a  year  ago,  car- 
;  l  ies  no  signifiean.ee,  because  tliis 
larger  increase  will  cover  comfort¬ 
ably  tlie  expansion  in  (  liristmas 
j  currency  demands  w  hereas  last 
I  year's  smaller  stint  was  barel\  suf- 
ticieut  for  the  purpose. 

As  in  tlte  case  of  la.st  year,  the 
fiduciary  issue  probably  agaiti  will 
lie  reduced  early  in  .lanuary.  unless 
it  is  decided  to  retransfer  part  of 
the  gold  reserve  of  the  Bank  of 
Knglaitd  to  the  exchange  fund.  This 
has  been  talked  about  in  Hie  uiar- 
Uei,  but  it 


SINCE  1901  NORTHWESTERN  MUTUAL  HAVE 
RETURNED  MORE  THAN  23  MILLION  DOLLARS 
IN  DIVIDENDS  TO  POLICYHOLDERS. 


BRANCHES  ACROSS  CANADA 


Moncton 
Quoboc  City 
Montroal 
Wlnnipog 
Sookatoon 


NORTHWESTERN  MUTUAL 
FIRE  ASSOCIATION 


40N  ASSC&SADir  POriCIf.  a-SSETS  $  7,683,067 


Figures  Show  Fatal  Injuries  In 

Home  More  Numerous  In  Winter 


lit 


C.  F.  Dl.'NFKF,  ('.l,.r.,  wliose  ap- 
gencrally  is  considered  polnlmcnt  as  suiierinteiident  of 


lias  Iteeii  made  ti  vice-president. 


.  ,  — '  . .  . . . . I  ,1.-.  su|icrmienueiii 

.Ml.  A rscott,  general  luanu.ger  of  the  Canadian  Btink  of  (dmmerce  has  .as  highly  improbable.  The  iuereasc  agencies  for  tlie  province  of  Oniar 
Iteen  eleelcd  a  director  of  the  hank,  while  .Mr.  Lash,  a  director  since  1921,  |  in  the  fiduciary  issue  explains  the  Is  announred  by  the  Great 

big  changes  sliowu  in  last  weeks  l,ifc  Assurance  Co.  He  continues  hi.- 
reiurn  of  the  Bank  of  Kugluiul.  pre.sent  duties  as  manager  of  the 

Of  the  £"0,000,000  notes  provided  company’s  Toronto  No.  1  branch. 
I'v  this  increase,  XG.OOO.uOO  went  Mr.  Diinfee  is  a  fomier  provincial 
into  circulation,  so  the  actual  iu- 1  vice-prcsidciit  of  Tlie  l.ife,  Cnder- 
eretise  in  the  reserve  is  limited  to  wriler.s  Association  of  Canada  and 
appro.ximately  £  23.000.000.  Bast  year  Ms  at  pt  escni  a  mentber  of  the  Jto- 
ihe  rise  in  circulation  at  lliis  date 
w  iis  smaller,  but  the  total  circiila- I  gani/.ation 
tioii  is  now  £.'>,000,000  les.s  than 


Fashions  in  Frauds 


By  "  Thp  Old  Banker  ' 


Ottaw  a,  h'at.il  iii.uirie.s  in  the  I  poltr  yholdei  c.  statisiicianf-  o!  llie  in 

home  occur  iiiore  freouently  In  the  ;  suranre  conipan.v  euume'atc  Minti 

winter  than  in  any  otiicr  sra.son  oi  I  the  factors  causiitg  fat.Tl  in.iunc 

the  year,  ii  is  .show  it  by  statistics  |  as  follow.'^; 

gathered  b>  ilte  .yiciropoliian  Bifei  Burns  and  .siiffocai  ion  .siilfcrcd 
Insurance  ( dittiiany.  \  large  proper- '  home  conflagrtiiions  .Mumt  one 
tion  of  the  injuries  result,  ilte  tig-  third  of  the  deatli.>  from  ihes 
iircs  show,  from  accidents  as.sociated  I  causes  occur  m  Itecemfa  :  and  Ian 
with  home  heating  plants  and  \an-iuarj.  Tlte  very  vonne  ;ind  ilic  vert 
ous  lieating  appliances,  aillioiigli  j  old  comprise  a  d;.'<prop'"  tion:il'' 
West  ■  tlie  higher  mortality  is  also  altrihul-  mimber  of  the  victim.'- 
able  in  some  degree  to  the  fact  tliat 
during  cold  weatlier  tieople  spend  a 
greater  part  of  their  time  indoors, 
thereby  increasing  ibeir  exposure  to 
the  hazards  of  tlie  liome 

Basing  tlieir  conrlnsion.-  on  a 
study  of  the  I9:;.'>-I93T  iiiorialii.v 


in 


Tliero  are  ftisliious 
Sometimes  one  form  i.s 
use  b.v  irooks.  and  sometimes 


Ihe  Bulletin  reiiorted  iliat  the  other.  The  phom'y  clicfiue  we  always 
board's  index  of  indubtrial  l"■odu(•- ;  j,.. 

lion  rose  from  9i,  in  Oeiobei  ••^jrrook  depends  cliiefly  on  lii.s  abilit.v 

to  tell  a' con viiicing  slory.  .\i  times. 


from  9ii  in  October  to 
slightly  more  than  IPO  in  .November, 
as  was  expected.  'I'liis  seasoiiiilly 
adjusted  index  is  bast'd  on  the  t'i23-  . 
2."«  average  ns  10t>.  ! 

Index  Highest  in  Tear 

In  the  second  nuarter  of  this  year 


frauds.  I  operator  ma.'  lay  ground  hail  by 
general  j '"‘'‘'vii'K  several  deposits  tind  wiih- 
ilrawals  in  rash,  until  they  have  he- 
eoiiio  aecustonied  to  seeing  him  or 
her  as  a-  customer,  and  good  aeiiiig 
does  the  rest. 

.Nii.v  bank  man  who  wtmld  nego¬ 
tiate  vvliat  purports  to  be  a  certified 
eliei]uo  for  a  stranger  ought  to  have 
ills  head  read.  For  one  thing,  the 
Iran.saeiion  is  not  of  ilio  ordinary 
run.  as  no  one  ever  travels  w  itli  a 
numftcr  of  certified  elirques  with 
wbicli  to  pay  his  current  e.vpenses. 
If  be  carries  ehciiues  he  want.s  to  l>e 
sure  they  will  he  aecepted,  lie  buys 


minioii  lioard  of  directors  of  that  or- i  from  home  ■acridenis  among  Ihe  mil¬ 
lions  of  the  conipaii.v’s  industrial 


year  ago. 

The  current  reserve  of  aiuiosi 
£70. PUP. 000  is  the  highest  ■^ince 
.'larch,  l!)3,S.  while  the  ratio  of  H.t- 
hilitics.  at  ll''’f,  per  al.'-o  is  tlie 

highest  since  that  date. 


Customs  Revenues  Are  Lower 


in  order  to  holster  up  his  varn,  re¬ 
sort  is  hud  I <7  the  use  of  the  forged 
accL'iitauco  stamp,  and  it,  is  surpris¬ 
ing  how  many  will  he  taken  in  b.v  it. 

The  vogne  of  that  particular  stamp 
It  averaged  77.  flie  Novemhe'r '  fig- I not  long,  because  of  the  prompt 
lire  wa.s  higher  than  for  any  month  .hi'hlieit.y  it  gets. 

since  October.  1937.  when  it  was  102  ;  ''''“m  is  il,o  small 

III  its  discussion  of  money  in  eir-  dealer  in  the  city,  and,  in  .spite  of  travellers  cheques,  but  he  may,  on  the 
I'ulation  the  Bullcliti  says:  '  they  have  had  enunt-  other  liand.  consider  that  his  own 

"Currency  sliipineiits  to  Furope  I '*'*'**  warnings  that  ilie  presentation  cheque  w  ill  lie  acceplalile.  and  so 
bv  New  ■\'ork  city  banks  amounted  ' purports  to  be  a  certified  it  will  lio  if  he  i.s  known.  Tlic  man 
to  $15,000,000  in  September  and  ioi''hcf|'tn  f*.'"  n  stranger  is  almost  cer-  who  is  not  known  carries  cash- 
.$1 1,000,000  in  October,  the  largest  i  Iliey  still  fall  for  it.  |  .No  one  ever  remits  a  certified  che- 

aniount  reported  for  any  Iwo-nionth  !  One  .seldom  hears  of  tho  country  quo  with  his  order  uiili'ss  this  is  so 

period  since  collection  of  the  fjg- j  dealer  being  cauglil,  in  this  wa.v.  but  required  by  tlie  one  from  whom  he 

urcs  began  in  193'1.  .Most  of  the.se.  '’ity  man  is  not  so  shrewd  in  is  liu.v  ing,  and  in  this  case  ilic  payee 
shipments  were  in  largc-denoinina- I  "a.vs  .as  his  country  cousin,  would  receive,  ii  iu  the  ordinary 

lion  CurrcDcy."  ^although  he  is  generally  supposed  to  rounse,  and  it  would  iu  due  season 

it  noic.s  a  '  siibslantiai  growth  in  davc  moi  e  experience  of  the  w  irked- j  be  deposited  in  llio  oi  dinary  wav 
the  araonni  of  monev  in  circulation  ;  ness  of  tho  world.  •with  Ilic  pa.'ccs  own  hank.  One  can 

over  the  past  eight  years  to  a  new.  Banks  are  very  seldom  vietimired.  Iiardly  conceive  (ho  po.ssibility  of 

but  instances  have  been  known  when  such  a  iiarly  trying  to  uegotiate  one 
an  attractive  lonkiivg  damsel  ha.s  of  these  cheques  with  a  stranger,  or 
managed  to  indiieo  a  teller  to  part  tendering  it  in  .seKicmem  of  a  pnr- 

vvith  tlie  cash.  Fsually,  when  the  !  chase  from  any  dealer.  It  simply  is 

sehemo  is  worked  on  a  bank,  tlie  |  not  dom*.  and  vv  lien  it  is  tried  the 

sible  for  the  incrca.se  in  the  volume  method  is  (o  open  an  account  by  de-  j  rhances  are  o\  ei  vv  heliiiing  that  it  is 
of  savings  held  in  eurreney  rather  '"i-'  cheque.  Sometimes  the  I  a  case  of  fraud, 

ihau  in  banks,  notwithstanding  the  "  . . 

Value  of  Field  Crops  of  1 938 

Lower  Than  for  1 937  and  1 936 


Ottawa.  (  llstoln^  duttr.s  collected  dunng  .Novetiilier  iliow.'d  :i 
decrease  of  *1,955.670  eiiuiparfd  with  the  same  montli  last  j'car.  Other 
Viiiii  actYialiy  happens  "lien  (lie  ordinary  revenues  were  well  m.airtainp.d  with  tho  exception  of  exci.se  taxe.s 
luciarv  issue  i.s  increased  i.s  tliat  "'''‘It  decreased  *::,070.:’,6::  Iota:  ordinarv  revenues,  whicii  for  the  eight 

nioDflis  of  the  current  fi.scal  year  have  decreased  only  Il.!i22,:!85  as  agiun.-^! 
figures  for  the  kamc  iieriod  last  vear.  for  Novcinber  .show  a  det  iea,se  o( 
11,039.107  as  conipaied  with  .November  1957. 

rotal  ordinary  e.xpcndiiiires  for  Novemhei  have  iurreased  .*2, 725. -190 
and  for  the  eurrcni  fiscal  vear  to  date  an  increase  of  *.5,722,S65  is  shown 


fiduci 

government  securities  for  the 
ainouiit  o''  the  increase  are  trans¬ 
ferred  froni  the  hanking  dcii.irliiicnt 
ill  tile  'Issue  department  and  the 
total  of  notes  issued  is  raised  by 


Burns,  exclusive  of  ilio^r  .‘-iitteiid 
in  burning  sirucluies-  Nearly  one 
half  of  the  falalilies  rrr«rn  1he..e 
causes  lake  iilace  duiiiig  I  n ceiiilicr. 
.lanuary.  Fchruar.'  and  'l.urti.  .'loie 
women  Ilian  iiirii  die  from  the  ef¬ 
fects  of  injiirie.'i  of  ibi.s  tyiie,  at 
ihoiigli  children  ai-*'  itic  pnin'i|ial 
victims,  cspeciallv  ol  .-raiding 

Inhaling  lliiiiniiiai  .ng  and  ollic; 
poisonou-s  gas-.Moie  tlinn  oui-half 
of  these  dcatlts  orrut  d.iniig  ibe 
four  nionili."  Ilf  Diccin ber- .Ma rcli  ui 
ilusive  Oik  of  tlie  iiaiinula!  ba/ 
aids  1-  inadequoic  ventilation,  caiis- 
Cil  liv  pcl.'-iuis  .-li'eping  vv  lib  Will 
(lows  clo.-ed  Fseape  ot  illuniinal 
in:;  ;a.  .  vv  liicli  l  oniaiiis  l  art'oii  inon 
ii'.i'v  a  uiajoriiv  Ilf  ilv 


:n  lioiin  gam 
per  cent,  ol 


similar  amount  and  those  notes  are  I  compared  with  the  eorrespording  eight  month  period  lust 


then  iriinsrcrred  to  Ihe  note  reserve 
in  tho  lianking  departnienl.  whieli 
thus  i.s  prevented  from  fallin.g  to 
an  unduly  low  level  when  I'lirisi- 
mas  eurreney  demand  reaches  its 
peak.  There  is  no  eonuection  wbai- 
ever  between  the  ineren:>e  in  Ihe 
fiduciary  issue  and  ilic  position  of 
Ihe  exchange  fund. 


Speri.al  cvprudituies  decreased  $823,812.  altliough  relief  works'  <  osi 
inereared  about  *1  .ooo.floo.  I.oans  for  inunictpal  improvements'  and  .o 
F’rovincinl  Governments  foi  relief  w-i're  offset  bv  other  iirnis  under  iosn.s 
•and  investments  ami  the  total  increased  only  .$.'!79,19.S  for  the  month. 


ovidr.  laii'-i's 
deal  hs. 

.\spbv  Mat  toil 
More  ih.an  7>ti  per  cent,  ol  m  i 
deaths  ar(.  l•au.'•ert  bv  riinaiii:-  auto- 
uiobil''  engine.'-  id  i  bi-cd  garagi-  n 
tlie  I  tecriiibc;  - '!.•>  ri  b  |ii  i mil 

Smoihiriiig  licaiu  iimn  ib 
caiisr  among  i  hildi'cn  are  inosi  ir- 
qiievit  during  the  iiionllis  of  Inii'in 


KWEIFTSV  A.'VO  DIViBt  B^EMENTs  FOB  THE  MONTH  OE  .VOX  I  MBER  I93K  AM) 

Nrn.  f'.IS  Nov.  1037 

Ri-rplpto  3  $ 

< 'uMi'nvs  Impori  iMiiv 

llxri^i- t >uty  . . 

Kxciso  Tovi'S.  .Sail'll.  SiHinpu.  I  ir .  . 


I  tin 


Ti 


Hank  Clcariitfis 


f'oAt  i  I*  Dr  pari  inc'Dl 
.'^iindrv  I 


..U40.6af» 
1.1. .6. 131 


1.881.'.  !«» 
;i.TL'),'J71 
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l  oiil  riliulory  <  auscs  i 
iiril  l•Iotl1iug  and  lIv  - 
lowing  infant  to  s'.<  ' 
bed  wit  it  an  .id  it  It 
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high  level.”  adding  that  it.  has  been 
maintained  sineo  in3'6  tit  about 
$2,000,000,009  above  that  of  1929. 

•The  banking  dificullies  in  the 
early  thirties  may  be  partly  respon- 


TUnk  (’lDaring.<5  in 
r>iH*enil)rr  Hlh  and 
follow; 


i'HiiuiJa  for  Ihf  m 
•iimparitonfl  ^ith 


I'k  rndfd  j 
\uar  agn 


Totil 


.'’.b,. 34.480  4o.?iT3..»i57 


safeguarding  of  hank  dcpo.sils  after 
1933  by  Federal  deposit  insurance.” 
the  Bulletin  proceeds.  "Another 
factor  is  probably  the  reduction  in 
interest  rates  paid  on  savings  and 
other  time  deposits. 
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Ottawa.  -  -  'I'he  first  estimate  of 


"Increased  circulation  of  coin  and  :(he  .gross  value  of  the  principal  field 


crops  grow'ii  in  Canada  in  1938  is 
$527,119,000.  which  i.s  .$30,968,000  or 
O'",  below  tlio  estimated  value  of  tlie 
1937  production,  and  $84,881,400  be¬ 
low  iliai  of  1!i36.  Tilt'  values  of  the 
1936  harvest  were  the  highest  since 
1930.  \'ery  low  yields  in  1937  and 
sliiirpl.v  reduced  prices  in  1938  have 
resulled  in  suceesstve  reductions  in 
valuo  in  tlie  past  two  vetirs.  The 

I  he 


small-denoniiuat  ion  hills  indicaics 
that  there  has  also  been  a  relatively 
greater  use  of  cash  for  current  pay¬ 
ments.  This  tendency,  which  may 
have  been  due  at  first  to  banking 
difficulties  and  the  absence  of 
banking  facilities  in  some  conimu- 
nilies.  has  been  furthered  by  Ihe 
extension  of  service  charges  on 
cheeking  accounts.” 

After  asserting  that  the  increase  ■  rallies  in  Canada  for 

in  money  in  circulation  is  not  an  njno  year.s  are  as  follows: 

important  developraeiH,  Tho  Bulle-  ; 
tin  continues:  | 

"It  is  only  a  rcfleclion  of  a  slight  . 

■shift  in  the  publie’s  needs  or  prof-  j 
ercDce  as  between  bank  deposits  ■ 
and  cash.  Tho  increase  of  $2,000.-  i 
000,000  in  currency  since  1929  should 
be  considered  in  relation  to  tho  $50,- 
900.000,000  which  reprosenis  the  total 
of  bank  deposits  in  Iho 
States" 
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in  tho  produciion  ef  oafs,  haric.v  ;ind 
rye  in  1938  tailed  lo  offset  declines 
in  prices  and  the  conibiiied  valuOs  of 
tlicso  crops  is  .$35,694,000  less  Ilian 
in  1957.  Farm  jiriccs  tor  oai.s  in 
1938  have  averaged  25  cents  per 
hiislicl  as  coniptircd  with  -FI  cents  in 
1937:  for  barley.  28  cents  as  com¬ 
pared  with  51  CL'iiis  and  for  rye  28 
cents  as  compared  wiili  72  cents  per 
hushel  Itisl  .vcai.  I'ltixsecd  prodiic- 
liou  iu  1938  was  more  than  double 
that  of  1937,  which  offset  Hie  decline 
of  3li  ('cnis  ill  tile  tiverago  farm 
j  prico  and  increased  lli«'  total  valuv' 
j  by  nearly  .$599,909, 

Higher  prices  for  potatoes  in  I93.S 
I  htivc  re.sultod  in  a  value  $6;'1.uon  tiuM.-,,, 
j  greater  tlitiii  in  l''37.  iu  .spite  of  a 
>  reduced  yicifl,  W'ifli  llio  exception  ' 

!  of  iurui|is.  fiidder  coru  and  sugar 
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Hales  of  Fxrhnage 


the  aver 


Staff  Appointments 


ht'Cts.  viilucs  fvir  all  other  crop..-  are 
Wltiie  the  wlicat  production  i.s  :  below  those  of  a  year  tigo. 

'I'lto  following  lalili'  sliovvs  the 
values  of  field  crop  producliop  for 
]!t5S  tind  Ui::7  b.c  provinces,  logeilier 
with  Ilte  cliange.s  iu  value  Iu  dollars 
and  iu  pei'cciiiagcs : 


1  nited  ,  j,p., ,.|j  doulili'  tlitii  of  l''5 

I  age  fiirm  prico  is  only  57  v'cnis  ;is 
Ironipared  wiili  $1.(i5  last  vear-  Titus 
I  tlie  value  of  ilic  erop  is  oiilv  alioiif 
111,’  uiillloii  dollars  greater.  Hirettscs 


\ppi  fixinnitr  r\rb.ln^^c  nnotvitiuiiT  f*»i 
brtveeii  K.mk.s  .it  the  clo-c 
.w  December  I  1  fiirni«hcrj  bx- 
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Public  Archtvf 
Public  Print 'ng  and  Slali«>ner.v 
f*ublic  Wurks 

TLoyal  1  anadian  Mnuntifl  Polici 
SiMTctary  ef  State 
Soldier  SrUlmient  of  t  'anarla 
Trade  and  t  'f»nimercf 
Transport 

Marilirm  ^‘^eIght  Rates  .^c^ 


9‘*9.:177 
1 . .  .3 ..398 
2.989.8  M 
1.111 
12.20) 
12.9  I,. 
I.'VM.-JPJ 
188. V63 
..1.696 
.5.3.828 
*;o;.i2K 
1.338. 138 
17:*.lov 


I6.6.''6 

i.on.o.'»8 

•1..)94.991 
2.  V. 38.2 10 
i.oei 
14.1  b-  { 
1 0. 1 1 ;  } 
1.022.468 
.310.201 


Oitav'iJ  Mir  I  niiO'l  .-'tijit  nii 

!  ported  AI  teri  boanl  hiim.- 

urc  i>f  iininaiiiilartiii  rt]  Innibrr  from 
'  r'anado  diiririL'  thr  ftr.st  nint' niontli 
of  reiH't  s‘=»iilini:  t  per  rriit 

of  lln  Riiola  pro\idrd  undo: 

the  old  1  aiiada  I’niD'ti  .^latt*.*'  Tratie 
Asreeim’iit  which  lerniiiiaie.^v  Ue 

rcmbfi  "1  next.  This  (t»mi*ari*s  wit!) 
!."v6  per  ernt.  dtiriim  lln’  .-an)*  itei - 
Ktd  la.st  \car.  'I  lirsc  li;;iirr.s  are  rr- 
iHtrted  to  the  Departntcni  of  Tra<Je 
and  t  omniorc?  b}-  I».  S  i  olc.  <  ana- 
(iian  ’Vrade  Conuuisjsiuner  pt  New 
York.  Tbi.s  year  Itimber  purebawt- 
uiidrr  llie  tpiota  rr*jm  (  aija*J,»  \'a.' 
‘•i»nipo.^ed  of  P*  .M  ’  boar  ! 
rm  asiire  of  Itnii::!a.**  fir  2*;  Sn.3  \l 
feet  hoard  nica.'‘iirr  of  wt\str:*n  bom- 
lock  and  oO.::*;!  xi  fen  boarfl  no  .i 
tire  of  mi\»'d  fir  and  hcniliM  k 

Thf'  quota  of  1)' 

rcf!  erdnr  sbinalr^  wa  fillo*l 
Scptt*m!*rr  28.  1P2.S.  a.-  t'oinp.D^’d 

with  9.'.'!  per  rent  up  to  ilu'  md  id 
October, 
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lanadian  Hank  nit  Coininercp 

’.  W-  Bessons,  manager  of  tlie 


Total  X'uluet- 


ItMTcaive 


manager 

(  anadian  Bank  of  t  oramercc  at  Tur- 
ilcford.  Sa.sk..  has  been  appointed 
manager  at  Humboldt.  Sask.,  suc¬ 
ceeding  n.  r.  Pyke  who  has  been 
made  manager  at  North  Btilt.lctord. 
Snsk. 

O.  H.  Brouiltclie.  formerly  man¬ 
ager  at  Stc.  Anne  de  la  Perade,  Uuc.. 
is  to  be  manager  at  SI.  Fhrysoslome. 
Quo.,  succeeding  .1.  A.  Pareiii,  wlio 
ia  retiring  from  Hie  service.  ■ 

f).-  Stone,  manager  :il.  Buchanan.  | 
Sask.,  has  been  appointed  imimiger 
at  Turtleford,  Sask.  i 

Hamiltou.  nianager  at  .Non  It 
Baltlcford.  Sask..  is  retiring  from  Ilic  ; 
srrv  ice-  ' 
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'I'nlul  Expenditure 
Loans  antj  Inxostmonts 
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nage- .  cffcctivi  1  ||'l•''lul'^I•  1  Iia 

tx'Cn  voted  h'  cii|ipi  I  jini'lilri  1':  rc* 
eprrii  .iivg  ill  Ilic  I'c;  I  net  oil  .  I  liriiii 
fui'.licr  cut  to  lee  p"  lelll  li;i, 
also  '.0(11  agreed  iip.ei  'o 
2!st7!l  .fl  effective  .B'liiuaiv  I. 

l'.,(iTfl  l„  N.'.'V  eiiitiei  prodiiecr.-  dei 
7,.i.'.ti.:ns  I'c-impo.-c  re.- 1  rict um.-.  to  ilie 
■  f  Mil  tier  ceiii..  vv  liieii  vva- 
oiiie  effrelive  .laiiiiarv  I.  I'':’.' 
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I'lie  tTiiiaditiu  Rank  of  i.'onimerco 
announces  the  opening  of  a  liraiicii 
.sliorlly  at  I’crinii.  In  Ilte  Bouria- 
iiiaque  milling  di:ifricl  of  northwest 
ern  LJuele'c.  Tilts  remmunjiv  of 


of 


'existence  iliioiigli  ilio  opening 
I  tlic  I’orioii  Gold  .Mines,  wliicli  i.s 
about  iwelvi'  miles  from  N'lil  il'Or. 
,  Tlte  Bank  ef  I  'ommerce  iiovv  lias  :i 
j  numhci  of  lirauclics  iu  the  iiorlli- 
.  v'  c.vteru  mining  dislrict  of  Uiielvec. 


Root  and  Fodder  Crops 


Bank  of  Xova  Scolta 


Bank  of  Canada  Si  a  I  omen  I 


.1,  W.  .Nicolson  hits  been  appointed 
manager  of  (he  Bank  of  .N’ova  Scotia 
at  .Mount  Dennis,  Out. 
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LiiieiPtv  CuxTdnU't'd  Ivv-  Ihr  Hl-oemx 
In-iiirnncc  C:omp.»ny  of  t  lartforcl 
Total  Srcurlty,  $412,237,835,12 
CANADIAN  DEPARTMENT 
MONTREAL 

.  fl.  '  .U.LANCE  .S.  M.  ELLIOTI 

Jonil  Jvinl  yfituuLcr 


The  vvccklv  stalcmcnl  of  the  Bank  of  Canada  shows  a  gain  of  .$1,505.- 
003  in  .sterling  and  F.S.  funds.  Dominion  ttnd  provincial  sliori  term 
securities  down  $50”. 076.  notes  in  circulation  up  $L’.”08.S1I,  and  Dominion 
government  deposits  up  $3,773,307.  Chartered  bank  deposits  drojiped  , 
•$(i,L’75.:iF!.  ‘ 

Compared  with  ti  yciir  ago  reserves  iu  sterling  tind  I'.S.  funds  gitined 
$31, 323. -171’.  Dominion  and  provincial  sliorl  term  sci'urilies  tire  up  $72,-  \ 
417,300  iind  other  provim-ial  and  Dominion  seeuritio.s  dropped  $55,842,055. 

.Noles  in  cii culalion  .arc  $11,808,113  liighcr,  Ihuninion  govi-rumeut  ' 
deposits  up  $7,527,800  and  elitirlcrcd  hank  dt'posils  liigher  by  $1B552.1  12. 

I  .tec 


ASSETS: 

I.  TtwFcrvw: 

Gold  coin  and  bullion 

Silver  bi'llion  . 

Sterling  and  I  .S.  funds 
Cold  Stand.  Countries.  .  . 


Kuv.  30th 

$ 

181,033.268 


7th  Change  in  week  Change  in  year 


181, 3.0.836 


16,761.961 
2,0'.  3 


-  1.066.91!* 

—  2.73  V.  l.',0 

-  -  21.323,172 

1.023 


GEO.  LYMAN  &  ^ON 


L  mited 
General  Agents 

McGILL  BLDG.,  485  McGill  Street 
MONTREAL 


ESSEX  &  SUFFOLK 


Equitable  hinurancc  .Society 
Utnited  of  Etiiiland 

^  t- 5  I  ABIJSl  IFIJ  A.  I)  l«0' 

FIRE  INSURANCE 

£ii'»  >  Policy  I  act  ed  In  sreot  rcoi/ncv. 
CANADIAN  OH'ICE.  MONTREAL 
{..  E.  SANDERS.  Matvascr 


GEO.  LYMAN  &  SON 


Limited 

General  Agents 

McGILL  BLDG  .  485  McGill  Street 
MONTREAL 

Phon.*  MArqi.eltc  .S2'*I-42 


■J.  .''ubsiciiar.v  Coin  •  . 

A.  Artvanee  li)  governinKnls,  ete. 
ti.  Invi'Slmoiits: 

la)  Uonv.  and  Prov.  .'diorl  lernv 
aerurilic'-H  ... 

ihi  Other  Dom.  and  I’rov. 

aecurilioB . 

cl  Other  sei'urities . 


Total  inveslment.'v 

T.  Bank  |»remi»es . 

8.  .Vll  other  a-sseta 


TOTAL  AS.'-ETS, 


EIABILITIEIS: 

1 .  t.'ariitul  l>aid  up  . 

2.  Itenl  fuiio  . 

:i.  Nole.s  ill  eireulation 
I.  Dopp.niis; 

'ai  I  lomtniun 
III  Provineial 
ti'V  Cliartered  banka 
i.di  Other 


TOTAL  DEPOSIT.* 

Liuliililies  . 

.’ill  other  liuliilitien  . 


‘226,1^2.212 

228,124.872 

J  ,932.660 

-  23,2.74  504 

198.068 

208.94!* 

-1-  10,881 

105.390 

i.5-«,8Ty,33a 

134,282.377 

—  592.976 

•  72,117,390 

11,017,701 

40.201,827 

7'J.y,!:04 

--  5.5.812.055  ‘ 

12.I9T,'233  1 

infi,8>3.144 

194.374,204 

—  1.318.940 

4,408.102  j 

1,71  1.8‘i8 

1,712,70. 

-  816 

V!»2.697  ' 

.■i.jia.aaa 

3, .-.03,086 

-J-  79,T;i3 

—  230.1*24 

427,tn8,CI.'> 

428,213.815 

r-  705,201 

28,320,860  1 

s.ooo.ooo 

•'..ooo.ooo 

—  5.I0U.OO0 

1.318.111 

1,318,411 

601.69!) 

r.n.i  23.61!* 

1T3.U22.13U 

2.208,811 

11,808.113 

20, OS.,, '.31 

33,260,811 

3,773,;i07 

7. .527.800 

21vY194;»l9 

208.(ll«,(;06 

-  U,275.3!3 

11.. 552. 112 

1,84.1,.)  10 

2.640,863 

797,353 

ol!*.280  ’ 

247,025,963 

245.321.309 

—  1.701.6.54 

•  19.629,222 

.1,410,610 

3..52i.662 

m.uia 

1.612.503 

42  .."lO.X.r.l.'i 

12H.2ia.816 

70., ‘JO  I 

■  2S,32  *.K60 

L'po.ot  liabilitu's 

was  5'>4.j>)3  iMT 

crnl  Fnmpanhl 

with  54.1  1  |MT  ♦ 

0  pre-evdinx  yuar. 

OttJiwii.  —Tlie  V  U'Ids  I'f  root  tuid 
fodder  ero|is  iu  l!,i:!S  an-  uow  esti¬ 
mated  iLs  follows,  witli  Ilic  Ifl.'G  fig¬ 
ures  ill  brackets:  I’titaiocs  ;!,5,77l. 
00(1  cwt.  ((42.517,000  cvv  1  i;  tiirnip.s, 
<tr..  :!7.070.(iOO  evvi.  ( .'!6.30o,0(i0 

cvvt.I;  luiy  tiiid  clover  I3,05!l.00(> 
Ions  (  i:bo::o.(IOO  ton.-»;  altalfa  2,058.- 
(•00  tolls  (2.107.000  loii.-t:  fodder 
corn  I.10S.OOO  tons  t:;. 027.500  ton.si;; 
sugiir  Ivct'is  527.000  nm.'  (4 18.000  ^ 
loiisl.  'I'he  average  vieliis  per  acre 
itre  as  follows,  witli  la.st  vear's  fig¬ 
ures  witliin  brackets.  I’otatoe.'s  60 
cwt,  (80  cwt):  tuiiiips,  etc.,  200  cwt. 
(105  cvvi.i;  hay  and  clover  1.58  tons 
11.50  loti.si:  alfalfa  2. to  tons  (2.48 1 
tousi;  fodder  corn  0.58  tons  (8. 78 
tonsi:  sugar  lieci.s  II  tons  (8.00 1 
lonsi. 

I'he  1038  potato  crop  iii  I'anadu  is, 
now  e.stimatc'd  at  35.77-1,000  cwt..  or 
16  per  cent,  below  tlie  1037  erop 
which  amouiilcd  to  12,547,000  cwt. 
I’oorer  yield.*  occurred  in  each  of 
the  provinces  this  year,  except  in 
Brinee  Kdward  Bslaiid  and  Sasktii- 
elicwan.  The  second  estiinate  of  pro¬ 
duction  for  turnips,  niangidds,  etc., 
I.s  37,070,000  cwt.  wliic'li  is  model  -  i 
ately  lietter  than  the  l!•37  prwluc- 
tion  of  36.300,000  cwt.  May  and 
clover  production  is  also  somewhat 
liCttcr  tlian  in  1037,  witli  itie  crop  in 
1038  amounting  to  13.0.50,000  tons 
compared  witli  13.030,000  tons  a  .year 
iigo.  .Alfalfa  production  ot  2.0-5S.- 
000  ion.s  in  1038  is  only  slightly  low¬ 
er  than  the  1037  croji  of  2,107.0lin 
tons.  'I'he  second  esiiiiiatt-  of  the 
1038  production  of  fodder  corn  a' 
■l.loS.OOO  tons,  is  modcraiely  above 
the  1037  produc'ion  of  3.027,500  tons. 


BLACK  &  WHITE 


Ions  is  apiifcciahly  liigher  tlian  Ihe 
I0!7  production  of  IlS.oon  tons,  with 
liciii-r  yicMs  occurring  in  I'oih  On- 
lario  and  Alberta. 


DISTILLED,  BLENDED  AND  BOTTLED 
IN  SCOTLAND  BY 

Jamos  Buchanon  A  Co.,  Llmitod 

FAMED  THE  WORLD  OVER  AS  DISTILLERS  OF  THE  FINEST  SCOTCH  WHISKY 


BUSY  SESSION  OF 
B.  C.  LEGISLATURE 
COMES  TO  AN  END 


MOIMTREAL,  DECEMBER  16,  1938 


I  Promise  to  Pay 

Bj  F.  C.  BI66AB, 

Secretary  sf  The  Canadlau  Banli  of  Commerce,  In  addreea  before  C.Y.  DIacueelon  Club  of  the  Centrel  Y.M.C.A., 

December  6tb,  1838 


Marked  by  Enactment  of  Several ,  .  .v  ^  ■<  i 

T_  ACC  ,  ^  'v hat  IS  the  record  of  Canadian 

mportant  New  Laws  Affect-  Uianks  in  keeping  the  promises  they! 
ini;  Business  'have,  made? 

In  the  whole  period  of  seventy- 
UTILITIES  COMMISSION  one  years  since  Confederation,  citl-! 

--  -  -  -  zens  who  trusted  in  bank  promises 

Credit  Unions  and  Collective  'tj  lost  an  aggregate  amount  of 


UTIUTIES  COMMISSION 


r/tia  is  the  second  of  three 
instalments  of  Mr.  Biggar’s 
address  on  the  highly  importoAtt 
subject  of  privato  and  public 
responsibility  in  undertaking 
and  carrying  out  financial  and 


j  they  believe  that  the  State  is  willing  | 
I  and  able  to  repay  the  sum  borrowed 
i  as  well  as  iiilcresf  on  it  fill  due 
I  So  long  as  public  confidence  In , 
i  the  good  faith  of  the  State  conliii- 1 
j  ues,  the  total  owing  by  it  in  tills ' 
form  ran  steadily  increase  througli  i 


ISHIPMENTS  OF 
NEWSPRINT  AT 
PEAK  FOR  YEAR 

Were  Almost  10,000  Tons 
Above  October  Level  At 
264,421  Tons 

ADVERTISING  GAINS 


m 


Credit  Unions  and  ColIecb‘ve  h''<'*''t'‘  3°  aggregate  amount  of  contracts.  Editor.  j  form  ran  steadily  increase  through  i  Canadian  newsprint  shipments  in 

Bargaining  Provided  For  —  I  are  issued  and  which  are  also  re- , ‘.J®,  f  its  November  ..oared  to  highest  level  of 

c*  ‘c;  I  c'L  •  f  :  hundred  dollars  of  bank  promises  a«o,vi„Ki„  o.r,iH  fresh  requiicments  and  lenenal  is- ,  the  year,  at  2b4,12l  tons,  comparing 

Signihcanl  Changes  in  Income:  present  time.  Tn  ^  to  cnab  e  fbo  State  to  honor  that  prom  iwifh  255.100  tons  in  October  and 

Tax  Act  i  other  words,  the  loss  averaged  less  j  i,  rarrles  re^rv  J  of  I I’ader  these  conditions  the  j  ;!57.240  tons  in  November.  1D37.  ae- 

-  than  7  lOths  of  one  cent  a  vear  on  j  p„,,ai  in  vnlne  lin  tho  Promise  finds  that,  if  he  cording  to  monthly  bulletin  of  the 

Vancouver  Burr,u  The  Unanci.i  Tin.*.  |  every  hundred  dollar.,  of  pre.sent  de- 1  rort.inaip  eonntries  to  a  hieh  nor  desires,  he  can  get  his  money  i  Newsprint  A.s.sociation  of  Canada 
Vancouver.  British  C.iliimbias .  posits.  One  bank 'alone  —  which  j  the  Vtntrmone^  because  new  lcuder.s  appear !  ranadiati  shipments  for  the  fir.s(  11 

legisiatiiro  has  ended  another  ses-  should  have  been  denied  a  charier  ;  who  are  willing  to  take  bis  place.  i monilt.s  of  the  year  totalled  2.200,524 

.-ton,  and  one  which  wa.s  marked  by  ^jece  its  management  was  known  Io!k‘  ,he  .ssne  hv  deno^itii.o  ,  sreafer  sum  in  these  time-  (tons  against  .3.300,264  tons  in  like 

eoarttnent  of  several  new  laws  vital-  pn  wetik  and  incompetent— was  re- 1  I  P"^  afloat  iban  ,  pn-iod  last  year,  decline  of  30. SCk. 


Vancouver  Bureau  The  Financial  Timea 

\  nni'ouvrr.  Hritisb  Culnmbiii  s 
Ic^iislatiiro  has  end^d  another  s»^s- 


UUU'»utuuulK  HI  UIU  present  Ume.  id  '•r^  nnnhiA  ihrt  tn  hnnnr  ihaf  ‘  itii  iuii»  j 

other  words,  the  loss  averaged  less  r?rr\es  rSves ^f  '  v  ®'''  l’“der  these  conditions  the  j ;!57.24ri  tons  in  Nov« 

than  TlOths  of  one  cent  a  year  on  i  equal  in  value  '(in  tL  Lre  j 


Iv  afferting  i'usine.ss  and  indiistrv,  j^p,„ 
CMitstaniling  of  the  bills  wa.s  tliat  loss 
bnngtng  public  iitiliites  under  eon-!  j.| 
Trol  of  .1  three-man  commission 
■which  ■will  he  answerable  to  tlie  pro-  |j 
vincial  cabinet.  .\s  a  rc.siilt  of  oppo-  ' 
sition  to  the  origitia!  draft,  the  hili 
will  confrol  only  iliose  activiiies  <  tis- 
foiiiarily  clas.sed  tt..  utilities  tind  '^^lII  j,', 
not  invade  the  wider  fielil  of  geii-  '' 
era!  busmes.s.  Pro\  ision  wa.s  ;i!.--o 
made  at  the  elc\('Tiili  hour  for 
peals  to  the  law  eotirts  piovided  a  j 
fiat  is  granted  by  the  cahinei.  |  enua 


he  we;ik  and  incompetent — was  re- j 
sponsible  for  more  than  half  (hat  I 


I'he  biink.s  now  operating  have  on 
;i\erage  been  in  existence  for  seven¬ 
ty-three  years.  In  this  lifetime  of 
two  and  a  half  generations  their 
promises,  whenever  presented  in  the 
daily  course  of  Imsiness,  have  met 
that  acid  test  of  value — prompt  re¬ 
demption  in  State  money  as  agreed. 
'I'hat  is  why  bank-money  eirculates 
side  by  side  witli  State  money  as  its 


•iai  is  granted  bv  the  cabme.  ! “  would  be,  no  ex-  i. 

The  house  also  look  action  prepar-,u«f"''^tion  to  sa.v  that  the  total  so 

ng  the  wav  for  the  .•.-taldi..hmHnf  of  I '•‘■‘If'^uned  over  all  those  years  has 
■redii  unions  ui  the  m.oime  amounted  to  many  billions  of  dol- 


\  enint)ronii..e  aniendment  was 
Pfis.ed  lo  itie  Tni|ii:-'nal  <  onriliai  auj 
.•ind  Arbitration  .\ri  l(  --ali  mg  e.d-' 
leefivo  h.irgfiiuiOL',  tun  onl\  in  tlie 
case  of  UP'on.s  org.-iill'ed  Jirior  lo  . 
lieceinber  s.  I'c’.S  'I'lti;  wa.-  seen  as  i 


tinioiinted  to  many  billions  of  dol¬ 
lars 

Tlie  clients  of  these  banks  have 
bad  iniple  pront  of  tbo  nnqueatioii- 
ed  Worth  of  bank  oldtgatioiis,  of  the 
lioncstv  and  integntv  of  bank  man- 
tigemeni.  of  Hie  :.kill  ;itj<l  inlelli- 


a  move  to  frustnu.e  (he  attempt. ^  ..f  mvne,.  with  whieli  (h  ur  at  fairs  have  ^  j  helicve  that  anyone  who  is-  jt  has  no 
thoC,  to  lo  drive  a  wedge  into  some  '  s'nded.  and  of  flic  adequato  proiiiise.s-to-pay— if  he  wishes  to-nav. 

of  the  proMner>  l.trger  industries.  'u«''K'n  "f  as-ein  mer  liabili-  rn^nro  fbeit  continued  accept-  Certain 

It  w  a.-,  explained  thill  the  iTiiendmentj „  anco  at  face  value  In  half-exchanges  privileges 

t.s  of  a  temporal-.'  iiaMti  e,  and  a^  ”  i  h  i  -nnist  lie  able  on  demand  to  prove,  banks  for 

more  pcrnianent  arrangement  will  be  '  riiose  ate  ilie  reason.-,  n  Imb  have  by  actual  redeniption  in  the  terms  nn.-ite  ret 


iePTttntre  of  the  Vtnte  mnnpv  nrnm  hepausp  new  lenders  appear  ! ranadi.aii  shipments  for  the  first  11 

Ncs  on,?ani?ng  and  it  c™  X '  are  willing  lo  take  bis  place.  i,„ontbs  of  the  year  totalled  2.200,52-1 
'  balance  oMhT  isslm  bv  denositinc  I  ^'U'^  'toris  agait.s.  3.300.264  tons  in  like 

lids  ohllgaf ions  in.' another  r^rm'  i '^uu  ;  Period  last  year,  decline  of  SO.Sfk. 

I  ,  '  vi'  1  ,  would  be  pos.'ible  in  .State  pronii.'ie.s  Newfoundland  shipments  last 

there  arc,  1  think,  two  very  good  payable  on  demand  liecause  only  a'montb  amounted  lo  36,125  tons! 
I  rea.sons  against  Issues  of  State  small  part  of  Hie.  time  promises  ma- j  against  27.2S4  tons  a  month  before 
money-pronii.-res  on  a  grand  scale,  ttire  in  any  one  year;  because  the  laud  46,457  ton.s  a  year  before,  Cnit- 
ntnre  particularly  wlfhotif  adequate  great  power  of  the  State  to  levyjp,|  states  shipments  76.278  again.st 
gold  cover.  ta.xes  is  recognized  and  the  lender  72,20.3  tons  and  83.887.  bringing  up 

I  lie  first  IS  tbai.  as  you  know,  a  1  is  attracted  I"  the  interest  he  getS|,„tai  .North  American  shipments  to 
money  supply  materially  in  excess ,  on  his  loan.  I376.824  tons  compared  with  354,.5S7 

Ilf  Hum  needed  for  the  current  ex-  B„t  there  ,s  a  limit  to  the  popular  tons  in  October  and  376.821  tons  in 
cliarige.«  i,f  goods  and  services  ts  one  I  confidence  even  in  Stale  interest- -  \ovetnner,  last  year.  North  .\meri- 

of  the  factors  which  tend  to  niise  bearing  promises  and  we  have  seen  ; can  shipments  for  the  firsf  II 

tuicp'-  dangerously.  Now  if  any  in  this  country  .such  promises  offer- 1  njootlls  of  19.38  were  3  265  887  tons’ 
.such  siirplu.s  of  new  Slate  money  is  ed  with  no  takers,  or  bought  as  a'a^.-jinc,  (.180,686  tons  in’  like' period, 
issued  merely  to  meet  its  own  ohil-  gamble  at  50c  or  le.s.s  on  the  dollar,  ijag)  year.  | 

.gaii.ui:  and  begins  to  have  thi.s  had  This  proves,  if  proof  is  nece.ssary.'  Canadian  prodiictton  in  November  i 
eirect.  It  can  be  taken  out  ot  circu-  that  the  State  cannot  escape  fbc  I  tn,a||p,|  -'  i.-,  30,5  ions  tigainst  '’54 -i 

lation  ontv  by  ,  I, w  slow  and  painful  aemests  of  dtotnisled  or  hroken  .  >,72  ,ons  m  October  and  302,878  tons  1 

pi-nceK-  nf  collectln,g  It  tn  the  form  promises  any  more  than  can  the  In-  ,\„vc,nbeT.  1037.  Newfoundland^ 
ot  t,-.xp:  Tn  other  vvords.  a  btato  dividual,  ami  .the  present  .st/c  "f  our  produci  ion  was  20,614  10ns  against 

money  supply  created  under  Ihcsc  .state  debt  In  '  anada  .should  give  us  123006  tons  ami  -’7  P'’-.  prodiir- 

.-onrliiion.s  IS  inelastic.  furiously  to  think.  I.ipp  7^,300  tons  “apa'insf  72.827  and 

ibe  sP-’ond  reason  needs  mote  e.x-  There  is  one  other  matter  to  !8o.2G4.  and  total  .North  American 
Pluimtinn.  As  T  have  already  told  which  1  should  Hke  to  refer,  though  1  3-,3 -jm,  ,0,,^  gainst  3-51606 

j  ou.  I  hrlicve  that  anyone  who  is-  it  has  nothing  lo  do  with  promises- 1  .,p,^  110.167 


jiiiijai  d  L  L 

ipi 


Si-'U 


f 


mins  prom  se....o-pay---„  ne  « isim^  to-pay.  pv.r  ,hc  first  11  months  of  the 

lo  ensure  then  continued  accept-  Certain  eritics  claim  that  special  Canadian  production  was 

anco  at  face  value  In  half-exchanges  privileges  b.ave  been  bestowed  on  '(ue‘>7  icainst  ""51  405  in' 

-iimst  he  able  on  demand  to  prove,  banks  for  which  they  make  no  ade-  j",...;  ppj.jo((  Nevvfou'iidland  ’41-1 

by  actual  redemption  in  the  ternis  return  None  of  these  cri-  6T9%!,p;^’;;Vnst  321  887^^^^^^^ 


J 


soys  J.  WM.  REID 
REID-ROWLAND 
English  China  Store 


mugltt  at  Hie  IICM  .vc.-^sion.  which  I -HisU.'’  ''oo'  i'ii  cd  the  public  Ihal  Hie  ,ha,  (^j.s  valualion  is  de-  Hes  so  far  a=  I  know  has  evtV  sfat- !  ,1:  -*■  v  ! 

nav  be  held  in  the  spring  taee  and  real  value  ot  Icink  I'tom- 1  thee  privileges  i  Hdal  Noith  Amen-, 

,  . .  I  ises-to-pav-  are  identical  '  v  v  w  detail  what  tnetse  p  teges  p,,p  .;.400.bi6  tons  against  i,.-)4.3,3o8. 

Miaiices  in  Mineral  \.-t  ’  rontrarv  i„  the  wild  stalen.eiits:  *  are  though  they  ;um  always  de.serib- 1  stocks  rioso  tn  Normal 

Important  amendments  were  made  and  implications  of  some  of  our  cri-  I  am  oonyinced  that,  with  some  ed  as  extensive  atm  very  vaiuanie.  j  1 


Minei-iil  .\ri  abolishing  the  tics  no  .siauitc 


which  .sup- ;  slipbl  qtialifiratious.  State  promises  i 
ue  of  bank- i  must  pass  this  test  when  required,: 


blanket  staking  of  claim.s  so  as  to  '  ports  in  any  wav  the  value  of  bank- I  must  pass  this  test  when  •’eQUired,  |  tllf |\|^  /’’ATKI 

give  individual  prospectors  a  better  j  money.  It  is  in  no  way  guaranteed  I  .iust  jts  certainly  as  do  those  made,  fYAf/U  Kj/allx  vllvff  ll 

chance.  1  by  the  Kedoi'til  tiutliorities.  3  he ;  by  others,  a>i«r>v 

The  Toai.  and  I’eitoloum  .Act  was  banks  cannot  force  it  into  eirctila- !  1  qualify  that  statement  for  tlicse  (  IN  ri  rYprtljTC 

amended  wuli  ;i  view  to  strengthen-  i  tion  and  it  will  only  ive  accepted  and  reasons.  For  years  men  have  found  j  rJuvUI*  Ij.^1  vIllO 

ing  the  htinds  of  the  newly  appoint- |  pass  freely  from  hand  to  liand  at;the.v  could,  wlieii  desired,  obtain.  _ 

ed  board  to  control  the  (trice  of  fuel  1  the  value  w  hich,  in  the  .iudgnicnf  of  i  pmmpi  redemption  of  State  prom-  .  .  J  U  ca  P^r  Pi»nt  For 

.-ind  regulate  its  prodtictinn.  the  public,  it  has  won  by 'its  own  i  ises  in  gold  a.s  pledged.  Their  trust  OV 

The  Income  Tax  Act  was  amend- ’  merits.  i  in  Ibe  good  faith  of  the  State  thus:  First  4  Months  or  l..rop 

ed  so  that  undistributed  profits  of  j  Two  turther  facts  about  bank- [ '"'I'-ume  firmly  establislied  and  the  Year 

certain  holding  comiianies  may  be- ,  money,  however,  might  he  stressed. ' '''iling  iiuri  general  acceptance  of-  - 

come  taxable  at  150.  It  was  declar-  The  first  is  that  under  our  laws  the  =  "s  promises  as  money  grew,  there-;  .November  e.vporis  of  wheat  from 

cd  that  the  government  has  no  in- .  holder  of  a  bank  promise,  no  mat-lf'irc.  into  an  unthinking  habit,  ;  Canada  totalled  21.703,514  bushels, 

lention  of  penalizing  the  areiimtila- I  ter  how  long  he  may  keep  it  in  his  'Ion  know  loo  tiittl  Hie  liquid  re- j  valued  at  •812.727.305.  eornpttrod  with 
tion  of  profits  for  legitimate  cxiian-  pos.session.  has  a,  valid  and  effective  soiirce.s  i>r  the  State  are  large  for  j  j 4.5.(0,227  bu.shels  valued  at  $17,900.- 
ston.  and  that  the  act  vein  not  be  en-  claim  upon  the  bank.  Other.s  may  'bey  con.-ist  not  of  its  gold  reserves  710  in  Novemher.  1937.  The  export 

forced  against  all  rompanies  indis-  escape  their  debts  by  pleading  tbo|a'uii''  but  of  its  almost  unlimited  price  in  Novemher  was  58.6  cents 

criminaiclv-.  Business  interests  0(1- ,  .statute  of  I.iniitatioDs  bnf  the  lia-  aiitliorily  to  lax  Hie  nation.  Thus '  (ler  bushel  as  against  $1-23  a  .vear 
posed  the  amendment  on  the  ground  j  (pipy  of  a  bank  continues  indefin  Stale  pre.stiue  as  a  borrower  stands  tigo.  For  the  first  four  months  of 
that  it  provided  powers  that  might ,  ((piy.  Iiiglt.  Keep  firmly  in  yoiir  minds  |  the  1938-39  crop  year  wheat  exports 

be  used  dangerously  by  a  more  ra-  ;  The  second  is  the  ela.sfir1ty  of  the  -  'bat  issuing  money  proraises-to-pay  i  totalled  65.163,797  bushels,  ns  against 

(iical  administration  'supply  of  hank-money— its  prompt’ 's  horrowing.  for  that  is  a  great  j  exports  of  37.015.356  bushels  during 


.Maiitifacturers’  slocks  at  Cno  end 
of  .November  totalled  245.415  tons  or 
2.9e;,  11’, T  seasonal  "normal”.  F.S.  j 
publi.sliers'  stocks  ;it  end  of  October, 
were  reitorted  at  419.989  tons,  or  I 
21.1';;  over  seasonal  “normal”.  i 
The  .Association  comments  on  the 
.November  figures  as  follows: 

“North  American  newsprint  trends 
followed  the  usual  seasonal  pattern 
in  .November,  with  production  and 
shipments  rising  to  their  highest 
levels  of  the  year  to  date  and  ship- 


^  'la'iy  refail  store  owners  have  had  this 

'cry  experience  with  Dominion  Battleship 
I.inoleiiin.  Its  quiet  resilience  pleases  customers. 
Its  permanence  ami  easy  and  inexpensive  maintenance 
reduce  overhcatl. 

(’onsult  your  architect  or  floor  contractor  about  this  colour* 
ful.  modem  floor  and  ask  about  our  .l-year  Guarantee. 
Dominion  Battlesliip  Linoleum  comes  in  19  shades  and 
effects  to  be  laiti  with  or  without  border  treatment  or  in 
tile  or  oilier  effects. 

DOMINION  OILCLOTH  &  LINOLEUM  COMPANY  LIMITED  •  MONTREAL 
“How  much  of  your  Overhead  is  Underfoot?” 


It,  was  dcclar-  Thp  first  is  that  under  our  laws  the  =  its  riromisc.s  as  money  grew,  there- 1  .November  c.xporis  of  w  heat  from  ^  ovreedintr  nrnHnriinTi  hv  a 
at  has  no  in- .  holder  of  a  bank  promise,  no  mat- 1  Hire,  into  an  unthinking  habit,  Canada  totalled  21.703,514  bushels.  ini-^e  enonsrh  tn  raneoa  nnn 

he  aeciimtilH- I  ter  how  long  he  may  keep  if  in  his  'ten  know  loo  that  Hie  liquid  re- ,  valued  at  .$12,727,305.  compared  with  r'oHiK.finn  in  iniai 

timate  exqian-  pos.session.  has  a,  valid  and  effective  soiirce.s  of  the  State  ;ire  large  tor  j  (4,5.(2,227  bu.shels  valued  at  $17,900.-  ,  J  ,  . 


be  used  dangerously  by  a  more  ra 
(iical  administration 


Tbc  government  was  empow  ered  to  I  yj,()  .Viniosf  automatic  ad.iustme-nl  toi’ielP  'o  straight  thinking  on  mone- ;  the  corresponding  period  of  the 
sfiind  the  P.  Ct.  K.  debt  and  other  variations  in  demand.  i  lat.v  proposal.s.  |  193(-38  crop  .vein-,  and  102, 095, .520 

iligatioDs-  Between  now-  and  the,  xioncv  has.  of  course,  two  func- !  When  some  crisis  arises  -which  '  bushels  diirinc  Hie  stime  1936-37  1 


refund  the  P.  <3.  E.  debt  and  other 
obligatioDs-  Between  now-  and  the 


variations  in  demand  i  I'"'.''  proposal.s. 

'lonc.v  has.  of  course,  two  func- i  When  some  crisis 


held  by  manufacturers. 

"Canadian  shipmenis  at  264.421 
tons  above  Octobci-  but  .still  26.0% 
below  November.  19,37.  ('anadian 
production  at  2(5, 295  w-as  9.577  be¬ 
low-  October  and  19. O';',  below  .No¬ 
vember.  1937. 

•'Canadian  .shipments  exceeded 
production  liy  19.126  fon.s  and 
stocks  held  by  Caixadian  manufac¬ 
turers  fell  correspondingly.  Total 


end  of  1942  the  government  will  be  ,  ^e  a  store  of  value  makes  it  clearly  desirable  for  the  .  period. 

obliged  to  meet  maturities  amount-  ,j,f.  accord  of  hank- monev  Stale,  to  suspend  redemption,  the  Kxporls  of  "  heat  flour  during  No-  Mocks  held  b.v  .H]  North  .Amei lean 

mg  to  nearly  $57,000,000  The  gov- ,  ,^,3,  j,  ,.cnuirement  knowledge  of  the  facts  I  have  men-  vember  1938  lotallcd  477.875  barrels.  /Ti 

ormnent  has  sinking  funds  available  admirablv  ■  fioned,  and  the  force  ot  habit,  tend  valued  at  $1,. 560.868.  compared  with  'o  -45.415  tons,  the  smallest  total 


ermnent  has  sinking  funds  available  admirablv.  fioned,  and  the  force  ot  habit,  tend!  valued  at  $1,. 560.868.  compared  with  'o  J*’"'*'  the  smallest  total  - a-...  — ^ 

totalling  $37,000,000  —  incidentally  ;  The  second  is  to  provide  a  medium  !  to  sustain  men's  confidence  in  State  !  405,921  bairels  valued  at,  $2,431,046  a  . 

the  largest  of  any  province,  bur  ^  i„  facilitate  the  exch.mge  ^  nioney-promi.ses.  during  November  1957.  The  average  aeasonal  normal  fell  ,.8.8. o  tons  dur-  ci  *  •  D  -I  -r  cr 

whether  an  this  Will  be  used  m  the  :  beings-by  indircetj  If  in  addition  the  belief  i.s  held  ,  expo,-,  price  per  barrel  in  November  mg  November  t  m  ex^^^^^^^  „„r.,wheaC  ..orrcsootKliu-^  Electric  RaUway  Traffic 

m.H«hv  Tohn  Ha  ^^.01  n' barter -Of  the  goods  and  services!  that  the  State  is  willmg  to  resume !  "as  $3.-2:  against  $d.99  last  .vear  mal  actuallj  tose  6.869  tons.  area  and  no  r  hew  -o  -si  g  Again  Increased  For  1937 

rMthoy  have  available  to  offer  one  an- ’  redemption  when  the  skies  clear-  "  heat  flour  exports  during  the  first  Advertising  Irend  Better  In  the  w (.rl."  <lo  IkT.end^  _ 

fmance. -whoso  business  It  will  be  to  ;  j  and  is  in  fact,  keeping  itself  in  such  i  four  monihs  of  the  19.)8-.j9  ciop  yeai  ‘'Produetion  and  shipments  in  the  i,.f  ,,vnort  fi  -Kli-  in  wlie-it  Ottawa _ The  low  point  in  passen- 

Soney  ma?LL^“s(l“arto'^be  aW^^  '^’’e  supply  of  bank-money  is  ex-  a  position  thar  it  will  be  able  to  totalled  1.612,48.5  bbls^^  Tailed  States  ancJ  Newfoundland  ,.3,,  J  110  other  people  so  wrs  carried  by  electric  railways  in 

dispoL  of  the  new  loans  on  a  satis-  Ponded  by  the  borrowings  of  pro- j  so.  to  any  reasonable  extent  'Squired  1  --iS.. Ob- bb^  also  reached  their  be.st  levels  ofUie  determined  a.s  those  of  West-  '  anada  w-as  reached  in  1933  and 


made  by  Hon  John  Hart,  minister  of 
finance,  whoso  business  it  will  be  to 
maintain  the  province’s  credit  in  the 
money  markets  so  as  to  be  able  to 
dispose  of  the  new*  loans  on  a  satis¬ 
factory  market  basis. 


the  exchange  ■  nioney-proinises.  during  November  1  ne  average  ;  ...j,  .0.010  tou.-.  um - 

s-by  indircetj  If  in  addition  the  belief  i.s  held  ,  export  price  per  barrel  in  November  mg  November,  t  m^e  nor-i'M^.'k 

and  services !  that  the  State  is  willing  to  resume !  "as  $3.-2:  against  $5.99  last  year,  htal  actually  rose  6.869  tons.  a,.ea  ‘  na 

offer  one  an- !  redemption  when  the  skies  clear—  Wheat  flour  e.xport.s  during  the  first  Advertising  'I  rend  Better  “  ^  ‘  ' 

land  is  in  fact,  keeping  itself  in  such  1  f®’"' hioni hs  of  the  1938-39  crop  year  ‘'Produetion  and  shipments  in  the  i..f  nnoii  c 
-money  is  ex- 1  a  position  thar  it  will  be  able  to  do  lofallcd  1.612,485  bbls.  as  against  fnited  States  and  Newfoundland  Ti,e|.f,  ,.an 

ivinas  of  pro- 1  so.  to  any  reasonable  extent  required  1 f’k'a  during  the  correspond-  also  reached  their  best  levels  of  the  j-jpujiy  jetcr 

irs  to  cover ' —the  worth  of  State  promises  (aside  Ticriod  of  19.3<-.38,  and  1.638,1 12  year.  American  production  at  '('anada 


i  no  other  correspotKliug 
no  other  correspondiiig 


Electric  RaUway  Traffic 
Again  Increased  For  1937 

Ottawa. — The  low  point  in  passen- 


Bore  Moderate  Course 


ducers  and  distributors  to  cover ' —the  worth  of  State  promises  (aside  Iicnod  (it  i.i.ii-.jii,  ana  i.b..s,i  i.  year.  American  production  at  '8,- ‘('anada  t 
that  portion  of  the  cost  of  their  op- '  from  official  changes  in  the  value  of ,  f''S'  fou''  months  ot  19-.,6-  ^as  only  2.3%  below  N'o-itpgj^,  as  a*  m: 

orations  which  they  cannot  meet ;  gold)  may  be  maintained  without  re-  3 ‘  croi*  year.  vember.  19.37.  ’  r-nce  Nor  '  sini 

T t-  f.r.n_  (leTiintinTi  for  n  pOTisiHftrahlo  nprinH  *  lotai  wheal  and  "  lieai.  flout  ex-  "  Advertisiiirr  lineaee  in  .6-?  T”  S  *. 


course  in  fut.ure  public  polic.v,  Pre- ;  tracts  when  the  goods,  m  connec-  ftuoutu.  nioicover,  suspension  not  ,  i  x  -ii 

rnier  Pattullo  declared  at  one  of  the  ,  tion  with  which  these  costs  w’cre  in-  he  complete  hut  under  certain  spe-  j  Fn 

final  week’s  sessions  of  the  house  '  curred,  are  purchased  by  consumers  ‘  cial  eircunistances  redemption  occa- '  ib.Jbk.xi.  m  iNo'emoct. 

that  British  Columbia  had  already  .  and  the  loans  are  repaid  from  the ' -sionaliy  takes  place— a.s  is  the  case  "rs,  tour  monins  ot  t.ne^  i . , 
gone  a  long  way  in  soc'ial  legislation  proceeds  of  these  sales.  in  Canada  loday— confidence  in  !  ^ 

and  that  it  was  time  to  go  slow.  He  The  money  u.sed  a.s  the  medium  I4uite  money  is  still  further  rein- ,  P  , 

pointed  out  that  the  province’s  indiis-  :  of  these  exchanges  has  then  finished  '  forced.  i.inc  i-  ♦  ^-inq  4''"  ’•’.i  bus 

tries  had  to  pay  (he  bill  for  these  ini- I  its  task  since  tho  goods,  having  ,  l;5ven  though  in  crises  confidence  j 
provements  in  the  final  analysis  and  ,  pas.sed  into  consumption,  tire  no '  may  he  so  preserved,  it,  is  of  great  j 

that  they  could  be  pushed  .so  far  and  ,  longer  available  for  further  exchan- !  imporianee  to  bear  in  mind  that  j 

no  further.  '  ges.  If.  having  done  its  work,  it  i  State  promises  issued  as  money  are'  U.  K.  Demand  for  Apples 

‘‘We  must  take  care  lest  we  kill  ,  did  not  disappear  the  con.stant  1  a  pledge  payable  on  demand.  They!  ’  ’  i  ij  ij*  |i  vxr  i 

the  goose  that  lay.s  the  golden  egg”.  I  growtli  in  the  supply  would  cause  j  are  after  all  merely  promises  an.d  ;  Is  Holding  Up  Wei 

said  the  premier.  |  prices  to  soar  higlici-  and  higher;  even  State  promises  have  no  .sacro- 1  - - 

-  ,  naouey  bad  lost  all  Its  valtie.  ’  sanct.  quality  to  give  them  any  spe-  .  Ottawa  -  Indications  are  that  th( 

Cement  Shipments  9  Months  This  elastic'ity  in  the  supply  of  •  cific  fixed  value.  '  frc.sh  apple  market  in  the  I’nitet 

Were,  I  owpe  Rv  1 2  P  C  '■"‘nk-mnney  is  the  quality  whieli.  as  |  ¥  M  Kingdom  has  about  reached  the  bigl 

were  i-,ovter  oy  rer  cenij^.^,  ,,uables  it  to  perform'  jp  3g  |  belimc.  piospcctive  re- ;  for  tho  sea.son.  and  m  bile  then 

“  I  the  Moik  for  "hicli  ntone.v  is  intend-  ,  (((.a^pfiQQ  m  thi-  chief  factor  itt  es-  :  lias  been  some  slight  indications  o 


crop  jcai  exporiB  loiai  ...ii.i.joi  erably  the  best  to  date,  largely  be-  TcVeein"  to  ci't  do'.i)  "Inal  proilin-- 

bushels.  compared  with  correspond-  xovember  1937  was  an  ex  to  i.r  ito  ii  i  .i  i 

ing  1937-38  total  of  43,064.836  bushels  . t?  ""‘’nuii-oni:  v-hc-,'i  e-ii- 


ern  Canada  to  maiuialn  stieli  a  |  each  succeeding  year  has  shown  hi- 
trade.  as  a  maitof  of  sheer  exist-  e.-iasc.s  aiilioiigli  (he  los.s  Itetween 
enee.  Nor.  since  :i  (iiiailer  of  llie|  1932  and  1933  has  not  j'ct  been  re- 
counii-y.s  poptilaiion  i.-:  affected,  is  j  gained.  During  I9‘37  the  number  of 
there  any  other  cotiutry  in  tiie|f;H'c  (lasseiigcrs  carried  on  electric 
world  so  vitally  coiK-cninl  "  iih  tin  '  cars  tiiid  motor  buses  0|)erated  by 
export  wlieai  trade  tis  is  Canada."  j  electric  railway  systems  increa.sed 
Mr.  (Iriffin  warned  agttinsiCanada  Jo  631,894.662  from  614,890,897  in 
agreeing  to  cur  do'.i)  "In  al  prodiie- j  1936,  or  by  2.8  per  cent.  Gross  re- 


Is  Holding  Up  Well 


ceptionall.v  poor  month.  fercuco.  and  aatiin 

I  ’’Complete  figures  of  November  3,,^.  attenipl  to  (dai 
consumption  by  f.?!.  publishers  are  ,,3  3  ,|,iola  ha 

not  yet  available  but  indications  are  .  _ , _  __ 

that  the  d-’cline  from  the  corres-  T.ivnpv  Vallfv 
ponding  1937  month  will  'oe  the  turner  <»  y 
smallest  recorded  this  year.”  I  Area  El 


Ottawa  -  Indications  are  that  the  Wheat  Problem 


Ottaw-a.  --  Canadian  producers  of  i  ed,  with  greater  efficiency  than 


tablishing  tind  stislaining  the  wortli 


frc.sh  apple  market  in  the  I’nited 
Kingdom  has  about  reached  the  high 
(lotni  for  tbo  sea.son.  and  "bile  there- 
lias  been  some  slight  indicalion.s  of 
slackening  in  demand,  price  levels 


Now  Demanding 

Drastic  Action 


Portland  ccmi-nt,  according  to  a  re- 1  would  new  creations  of  State  money  '  ..,3,,,  paper  money,  it  follows’  knve  not  yet  shown  any  definite  ten- 


port  of  the  Dominion  Bureau  of  issued  lo  meet  State  obligations 
Statistics,  shipped  7(H.327  barrcl.s  Y  V- 

during  the  month  ^of  Septeiuber,  jj  through  tiank-inoney  that 
compared  with  ,71./.5.j  in  the  Prev i- ;  i,j|p  deposit  resources  of  the  th’r 
oils  month  and  942.196  barrels  m  the' ^33  ,,,3^0  productive  bv  b 

corresponding  month  last  year.  ,33^  .  business 

Shipments  during  the  first  nine  ;  [{,,  _,ounri  1  mean  anv  k 

I®  ..f  legitimate  business  which  is 

224,96.vbarrcls.compared  w„h  (,.92..,^,.^,  'tnd  is  so  managed  that  ii 
317  in  the  same,  period  last  year  ,.e3.sonable  to  expect  it  will  stay 
Which  represents  a  decline  of  do.se  ,^,3,  ,.„ndilion  and  will  thus  be  ; 
TO  12%" 


issucu  TO  raeei,  rTunc  oniigai loiis.  |  , hat  its  issue  in  amounts  clearly  be- ; decl'PP-  f"  rei'orting  this 
¥  A-  '  yond  the  ability  of  the  .Stale  to  re-  j  'f*  Hie  Department  of  Trade  and 

It.  is  through  liank-moiiey  that  tho  ;  di'i'm.  will  weaken  and  may  utterly  I  ^  ommerce.  5$'.  B.  Gornall,  f.anadian 
idle  deposit  resotirees  of  the  thrifty !  destroy  the  peoples'  confidence  in  ’"ruit  3'ritde  Commissioner  states 
can  be  made  piodiirlive  hy  hank  jts  val  lie.  When,  this  occurs  a  na- 1  “ihe  movement  from  Nova  Sco- 

loan.s  to  expand  .sound  business  ac- :  tional  economic  calamity  of  major  | 'mt'  been  quite  heavy,  and  there 
tivities.  By  sound  1  mean  any  kind  j  (troportions  ensues  for  prices  rise  to  ‘"’e  indications  that  shipmenis  may 
of  legitimate  business  which  is  sol- '  incredible  lieights.  ’reach  record  rigures.  Up  to  the 

vent  .and  is  so  managed  that  it  is;  Ample  proof  that  a  large  scale  i lime  cargoes  on  thfr  whole 
rea.sonable  to  expect  it  will  stay  in  !  nvei  -issite  hy  the  State  has  this  dis- I reception  tind 
that  condition  and  will  thus  be  able  ;  nstrour,  effect  may  be  found  scat- i 

to  pay  its  debts.  !  tered  tbrouerh  Ihe  world’s  historv.  i  f'l't-'i'f ained.  British  '  olumbian 


11 'ontinticd  from  f’tigc  li  .-nui 

a1.  a  dec-,,  ion.  Tli,-il  leivinc  been  Conijiti'iie.s  tioliliin 
done,  liic  1  esiioii.ibility  for  The  do-  of  I  In'  more  \.-i  I  unit; 
eisioii  li(.-  with  Ihe  nation.”  ly  iu  iln'  soiiHn  rii 

H.  D.  (Iriffiii,  siaf isl ician  of  the . '"Ijoiiiitig  and  10  : 


arna!-’on::l  v'heii  eeii-  venues  increased  from  .$41,391,927  lo 
zain  ikiiii.  isirf.  in  .$42,991,441.  or  by  3.8  per  cent.;  op- 
(dae.  ,iie  -"orld  mar-  ertiting  expenses  f-.-oni  $28,807,311  to 
ba  is.  $20. 545, 64 1 .  or  hy  2.6  per  cent.;  and 

-  -  jear  niilas  front  119,770.50.5  miles  io 

[gy  i  U-;;. 750, 860  miles,  or  by  3.5  per 

Area  Extended  ^  j  .Xme  syslem.s,  each  earryia.g  over 

New  Home  Weil  Jen  minion  iiasscnger.s  annually,  ar- 

_ _  counted  for  87.6  per  cent,  of  the  to- 

d  from  Ptige.  1)  traffic.  Two  of  the.se  large  sys- 

rueiure  in  I'ovnship  Hamilton,  showed 

a  I'eiruUmms  w„h  f-om  1036  trafftc.  but  tm 

i,  .1.:,.  ...  others  showed  incrciiscs  up  to  I.S 

j  per  cent  uifolc  by  Hi.'  Montreal  sys- 
din.  .-r-aalier  amounts  .“'"ea.sc 

^he  number  of  fare  passengers  car- 


t  '^ntinued  from  Ptige.  1) 
end  of  Hn-  .--i  i-iiciurc  in  lownship 
22.  aiid  Roxiiiia  .I'cli-oleiiiiis  will) 
ttboul  2.000  ;icr-,'s.  in  lor,  ,.dii|i.-  21 

and  22. 

t ■onijiti'lie.s  tnddii'i:  .-n-  jalii  r  amounts 
of  Iln'  more  '.-iluiible  :icr.-:.  ;e  1  imuin- 


f  ;lio  n<  hl  '  o  .-..j- 

nih  of  tliel''''''’  increased  by  28.3  per  cent.  The 
.  ni.ii  ’fate  in,  Hull  wa.s  deereased  in  No- 


jidure 

To  lend  money  on  Cnnadion  rnot 
cilots  away  bock  In  1655,  whnn 
thit  Corporation  was  first  establish¬ 
ed  In  business,  required  more  thon 
good  judgment— it  required  faith. 
The  future  of  Canada  wos  obscure. 
Never  In  the  years  that  hove  fol¬ 
lowed  has  that  fellh  wavered.  It 
governs  the  Conodo  Permanent 
policy  to-day. 


Canada 
IPermanent 

Morhqaqe  CorporaHon 


Head  Office 

>30  BAY  ST.  TORONTO 

Atteli  Exceed  $6a,000,000 


prise,  involve  a  loss,  not  to  the  bor- 


I  rower  and  lender  alone,  btii  to  all  |  December  1919  notes  in  circulation 
citizens  since  they  reduce  the  aggre-  were  multiplied  by  eight  but  prices 


gate  of  national  'vealth. 

It  remains  lo  flcal  with  Slate 
(iromis('s-lo-pjiy  and  we  tnighi  first 


astrous  effect  may  be  fotmd  -at- i  P-- I  Dm;' c;;;;  a  ( ™  h'ddings: A  dcvelostueni  Manitoba  Boards  of  Trade 

F^r’^x-Se  r%r,iid%or^^^  ''  welcome  up-l'mnual  yield.s  of  15  to  16  bushels  an  '  l>'-egi!<i.i  Hmi  may  rival  the  pro- 1  To  Discuss  Province’s  Future 

issue  during  ihe  AmeJea^  RebJl-  Glas- lor  annual  western  crops  of  .gress  in  souih  i  iirm  r  \al  cy  p,  cx-;  - 

'credit,  for  lending  is  ihe  biisin.ess  I  Uon  of  (’nntinpnt'il  <.iiri-nn<.v_atiti  PO"'  market.  '  3...,iiOO,UOu  to  li.Ki.uuO.OOd  biisliels  ol  .pected  to  he  eamed  out  ni  Ihisi  \vinnipcg.  -  “Manitob.-!  lo  the 

:of  banks  and  their  chief  .source  of  |  byword  for  woi-t'hle.ssness-\f*^  the  Huruall  funhev  reporis  that  "boat.  .\botit  I'O.OOu.OOO  lui.sliels  ,  northwe.si  extensum  ni  the  next  year,  j  333^, 

income.  Unprejudiced  people  ree- 1  rrcnch  assignats  oftheu’s  green-  “'kif  total  volurue  of  fresh  apides  lo  Pioducm.  aniiually  olsewlierc  j  lu'ivnT:...-  p.  ys  .NTIltl- ST  to  take 

'  ognizc  that  a  hank  which  lends  on  a  backs  and  Confederate  ctirfencv  Hte  United  Kingdom  from  tho  m  f  anada.  _f  tmadian  ('(jn.sumption  |  .S I .  BOMI  \(  L  I  \  I  S  IM  I.B  I.S  I  3^  ,i,p  annual  eonventiun  of 

less  cautious  basis  must,  almost,  in-  and  of  Gi'rman  pajicr  marks  after  f'^mmeneement  of  the  Canadian  sea-  t2u.'Jdd,UOi  bushels  |  Winnii.eg.—  8t.  BoniUu-e  Wmni-  the  .Manitoba  Associated  Boards  of 

evitablv  fail.  thp  Cre-vt  War  About  'HI  ffiesc  vnii  September  1  to  week  ending  ‘AVithoiit  continiied  production  of  (tegs  suburb  on  the  east,  has  now  Trade,  December  15,  here.  Tndu,'=- 

Few’ however  seem  to  realize  I  have  often  licarrl  but  the  rpsult«  of  ^’et—mber  8,  shows  an  increase  of  "heat  on  such  a  scale.”  Mr.  Griffin  ;  passed  flic  $21)0.000  mark  in  the!  try.  agriculture,  toiirisf  trade  and 

that  bad  debts  representing  hor-Jhc  less  wcllknown  exnerhnent  bv  •''PP'-'^'^’mately  21  per  cent  compared  Uiid,  “and  without  exports  lo  make  I  payment  of  hack  interest  on  bonds !  highways  will  he  considered, 

rowed  monev  which  has  been  frit  o  nuLinn  L  "'P-h  Hie  same  period  Iasi  year,  and  it  pos.sihle.  the  West  cannot  continue  defaulted  in  1932,  at  the  rate  of  20  1  w.  M.  Neal,  vice-president  west- 

[ere^awT  .n  iiinr^^  '  '  ‘“''''ease  of  100  per  cent  and  22  110  support  its  present  popula;ion.  cents  on  the  dollar.  Coupons  ate  er.n  liue.s,  C.P.R..  will  address  the 

’  -I  h  •  th  i  n  •  rf-  .v  compared  with  the  same  We  have  other  agriculture  and  we  coming  in  to  the  city  hall  daily  to  be  luncheon  gathering  on  “Alanitoba 

I  net e  in  me  two  yeais  ending  periods  in  1935  and  1936,  respective-  have  oilier  industries,  but  they  form  checked  and  cancelled.  There  still  Looks  Ahead.”  Hon.  J.  S.  AIcDiar- 

uccemher  ).^i.»  notes  m  (Circulation  1  ,j.  (3n3((ian  barrels  show  an  iu-  a  part  of  an  economic  fabric,  the  remains  $64,000  of  the  interest  ow-  mid,  provincial  minister  of  mines  end 

were  miiltiplied  by  eight  nut  prices  crease  of  35%  comimred  with  last  slrength  of  which  depends  upon  ing  to  be  paid.  resources,  will  also  speak, 

by  cighly-nine.  In  the  next  t"oL.,,3r,  ,,3^  from  the  United  Stales  _ _ 


I  here  in  the  two  years  ending 


by  c:ghl.y-nine.  In  the  next  t"oL.,,3r,  ,,3^  from  the  United  Stales 
years  the  rate  of  multiphcaltou  was  Lp^ro  lias  been  a  reduction  of  2,t%. 
51  for  notes  hut  77  for  prices,  while  volunio  of  boxed  apples  from' 


I  examine  those  issued  in  Ihe  form  of  i„  ih,.  following  biennial  period  eir-  e„untrics  shows  increases  of  I 

nioney,  culation  had  further  ineicased  more  33, j  5(5*,^  respectively.”  i 

Stibsidiai-y  coinage  i.s,  of  roui.se,  than  11.000  times  hut  prices  iu  the  ^  _ _ _ _ _  ] 

Jncliidcd  among  tltcsc  promise.s,  for  same  ycat-.s  rose  fantastically  overlay  P  ♦'  FI  f  *1  i 

the  noniiiial_'alue  of  such  coins  far  16.000  limes.  .\  new  currency  issue  j  ^Lxecutives  E.^cled  ^  | 

exceed.H  the 'intrinsic  vaitie  of  the  was  made  in  1933  which  was  cx- I  ’Peg  Y.  M.  Financial  Club ; 


'  •  •<  .  ..V.  '  •  - 


metal  they  contain.  changed  for  the 

’Tlicse  coins  arc  acicpied  and  cir-  for  one  million, 
riilate  at  their  nominal  value  for  Does  this  sng 
two  rea.sons.  outnonring  of  n 


changed  for  the  old  on  basis  of  one 


Winnipeg. — Jack  .Norquay,  of  Jas. 


riilate  at  their  nominal  value  for  Does  this  suggest  to  you  that  the  ^  Richardson  and  Sons,  Ltd.,  was. 
two  rea.s(jns.  outpouring  of  new  State  dollars  hy  ,  elected  vice-president  of  tlie  A'oung' 

'The  principal  one  is  lhat  the  total  the  hundreds  of  millions  in  Cantuia  ’  AIcn’s  Financial  club  of  Winnipeg, 
issue  of  subsidiary  coinage  does  not  will  bring  us  the  promised  itrosper-  '  it  was  announced  at  Hie  regular 
materially  exceed  the  amount  re-  ity,  or  i.s  it  more  likely  to  cause  -  monthly  nteeting  of  the  club.  Vote 
qtiired  by  eitizems  as  small  change  general  loss  and  .suffering,  the  of-  |  was  by'  mail. 

in  their  daily  transnclioDs.  feet  of  which  would  last  for  years?;  fan  Alain.  Dominion  Securities 

Tile  other  is  the  uov'  dormant  as-  We  have  examined  Stale  promises  '  Corporation.  I. id.,  tind  Cecil  I, ill.  of 
!  surance  given  hy  the  State  that  payable  on  demand  and  found  goml  '  the  Itoyal  Bank  of  Canada,  were! 
j  when  a  holder  so  desires,  and  pre-  reasons  against  their  exec.ssive  mill-  j  elected  direc-tors.  .Itinit's  I,.  Duncan  j 
I  sents  the  requisite  nominal  amount  tiidication  but  we  sliould  at  least  |  of  Worjd.  Gundy  and  Co.,  was  elected  ! 
of  subsidiary  coins,  they  will  bo  re-  glance  at  those  payable  at  a  future  i  president  by  acclamation  at  the 
doomed  in  gold.  date.  j  meeting  lield  in  October.  'Tlie  A’oiing  | 

d-  H-  H-  •{•  Y-  !  Men’s  section  Board  of  Trade  wel-  ' 

Then  there  are  the  State  paper  Here  again  it  is  clear  that  the  rca-  corned  120  new  members  last  Friday  j 
currency  promises,  already  mention-  son  whj  people  give  ilmir  good  at  a  smoker,  .'ierahcr.ship  in  the  sec- 
ed,  of  which  a  considerable  amount  money  for  these  promises  is  tliat  ;  tion  has  now  passed  the  700  mark.  ' 
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Record  of  Canadian  Stocks 


Penmans  Limited . 

44 

43 

—  1 

5 

55 

42 

I  Jo.,  pref . 

130 

133 

122 

Photo  Engravers . 

18 

18 

18 

ftOO  .  . 

19 

l.> 

I*orto  Rico  Power,  pref.. 

96  >4 

96  L:  98 

99% 

96 

Power  Corp  . 

>2h 

12?, 

12',  -  », 

430 

16> 

9 

Pressed  Metals  . 

22 

22 

22 

145  . 

23'  . 

1(J 

PriiT  Bros  . 

17), 

18'4 

16). 

3185 

M 

NEW  YORK  STOCKS 


- -Week  ending  13.  1!j38 

Prpv.  High  Low  Pri-t*  ! 


Ahitibi 

Uo.,  pre  f . 

l>o..  cprt.  of  dcpoFii , 
l)o.»  7%  pref  .  ,  ,  . 
Agnow  Surpass 

I  )o..  pref . 

Alberta  (irain 
i>o.,  pref 

Amalgamated  Klectrir 
1  )o..  pref 
\woe.  Breweries 

l‘o.,  pref . 

\s8or.  Tel.  Tel.  .A”. 
Do.,  pref 

Nm.  C'yanamid  “B'’ 
Arrpe  iilove  ,  ,  . 

I>u.,  pref 

Mgoma  Mecl  Corp 
LU>.,  pref 

\»ilt  A:  Wiborg,  pref 
Barker’.^  Broad 

l>o.,  pref  . 

Bareelona  . 

Bathurst  Paper  A”  . . . 

N.  Bawlf  (rrain  . 

f  'O..  prof  . 

Beatty  Bros  . 

I  'o..  1st  pr<*f . 

I  )o..  ’Jnd  |)rcf . 

Ci'll  'rclepbone  . 

Blue  ICibkMMi 

I  >0..  pref  .  , 

Brantford  (‘ord..  pref 

Bra/.ilian . 

Brewers  A:  Ihstillers 

B, ,\.  (Ml  . 

B.C.  Power  , 

iMj..  IV 
Bruek  ^ ilk 

BiJiloli  it  Pr(*d..  Class  . 
Burlington  Steel  .  . 
Biltmoie  Hat .  ,  .  . 

Burt.  K.  N  . 

Btiiry  Biscuit . 

I  >0..  pref  . 

<  'an.  Bakeries  "A”  ... 

l>o..  pref  . 

Can.  Bread 

I  >o.,  '  \ pr('f  . 

I  >0..  ■  'B”  pref.  . 

t  an.  CVment  . 

I  hi.,  pref . 

(  ati.  Paek»?r!!i . 

(  an.  Breweries . 

I  >o.,  pref  . 

('an.  l•■olmd.  Af  Korg. 

l>o..  ■B”  . 

Can.  j\or.  Power 
( 'an-.  S.S.  lam's  ...... 

I  )o..  pref 

(  an.  W  ii-i-  A  (.‘able  A”. 

I  he.  B” 

(  an.  Bronze  ... 

1  *o..  pref 

Can.  Cantiers  ..  . 

I  »o..  li^l  prc'f 

[hi  .  ‘Jnd  pr»'f  . 

(  an.  Car  \  Koundry. 

I  hi.,  prrf 
(  an.  ( 'rlanese. 

I  hi.,  right.s  . 

I  to..  pr»  f . 

C:in.  Converters 
(  ati.  ( 'ot  toti.s 
I  >o..  pr<  f  ,  . 

(  an.  OreJge  A  Doek 
( 'an.  I'airbanks.  pref. 

( 'an.  tien.  Llis-tric. 

‘  'an.  Ind.  .\leoliol  " 

Ihi..  'B  • 

Can  Iron  l  oundrie»i 
I  hi. .pref  .  .. 

( 'an.  I  .oi'innotiv  e 
('an.  Koreign  Invest 
I  o..  prtf 

( 'an.  \V.  B.  Boxes  \  .  . 

(  an.  Oil  (  u . 

1  hi.,  pref,  . 

C. iM.  Pan.  Kly  . 

Can.  U  inene.s  . 

*  oekslmtl  Plow  .  . 

(  a*‘natioM  Co.  1st  pref  . 
Can.  \\  alipaper  ’A" 

Ih*..  •■B” . 

(  onr.  Bakeries  . 

(  oie’.  Min.  iV  .'^rnelt  .  .  . 

<  'onsuniers  ( ots  .... 

Co.'i.  InuH'nal  Mills 

I  he.  pref 
(  rows  .he.-t  (  oal 
(  Town  t  ork  A  .‘"'eal  •  • 

I  M'  lJlIel^s-^  eagraiMs  .  .  , 

I  >ci..  pri'f  ... 

I  h)in.  !•  oundries  . 

I.h)..  pref  .... 

I  hiimmon  Bridge 
I  hyn.  t  oal.  pref  ... 

I  'fiin.  t  ilass  .  .  . 

I  he.  pref 

I  h)in.  Uubber.  pref 
I  h»in.  .''tet‘l  it  (  oal  B 
I  »oin.  Stores 
I  hnn.  Te.xtile 
1)0..  pref 
Oryden  Paper 
Oom.  Scottish  Invest 

I  )o..  pref . 

I  him.  Tar  Ar  Chem 

1  )o.,  pr<-f . 

Kleetrolux  (’orp 
i'last  Kootenay,  eoiu 
Kastern  (>airU*s 
Ivetern  steel  f*n»d 

I  )o..  pr<  f . 

I'iastern  Theatres,  pref  . 
Ka.'y  Washing  Maehine 
I'lnanu'l  vV  M«*at.  Pro<l. 
Lnglisii  Khrlrie  "A”. 
lh>..  B” 

Lipiitable  Life  . 

l  ainous  Players  . 

1  )o..  \  ot.  'I'rust  . 

I  ’anny  Farmer  Shops 

Kor.j  I  'o.,  t  las.s  “  A  ' 
Koiin.lation  Ci>.  of  Can 
Kro.'^t  I  iiN'l  \  \\  ire 
Fh-ur\  Bissell  . 

I  )o..  pref  . 

<1.  L.  Paper  . 

I  )o..  V  ol.  tru.st  .  .  . 

I  >•>..  pri  f  . 

I  »o..  \  ot.  tru.«t 
( t.'il ii  eau  Power  .... 

1  o..  rigiils  . 

I  hi.,  pn  f. 

( ieii.  .■  le»  I  Wares  . 

I  o..  pref  . 

<  ]iiod\ear  Tire. 

(iooiiyiar  Tire.  pref. 

(ireat  West  Saildleiy. 

I  )o..  pri  f  ... 

<  in»*<t.  Charles 

I  h*..  oref. 

(I.NpMiin 

Ham  Bridge  .  , 

I  Jo..  pr«  f  ..... 

Ham.  Colton,  jiref . 
Harding  Carpets 
Ham.  l  nited  Theatres 
I  hi.,  pref  ,  . 

HindeA-  I  ^aueh  Paper. 
Holt  Ui-nfn-w  Co 
1  lo..  pref  . 

I I  unf  s  ( 'andi<*s  '  ‘  V".  .  . 

I  hi..  B  •  . 

I  ini»erial  Toba<*<‘o 

I  )o.,  firef  .  .  . 

I  liter  'oloriia!  ( 'oal 
I  o..  (iref  .  . 

Imperial  <  )il 
li'l.  Petioh  um 
Ind.  .\ee«‘ptanee  .A, 
inter.  Milltm?.  pref 
I  lit .  Bron/.e  Low  (l<*rs 
I  )ii..  pref 
Liter.  \i<*ke! 

inter.  Metal  Ind  . 

I  >0..  pref  .  .  . . 

I  liter.  Lower  ....... 

I  >o..  pref  . 

Inter.  (  tilitU'S  .A 

1)0.  B"  . 

.lamaica  Lub.  Ser\  ice.  . 

1  )o..  prof  . 

Kelvinator  .... 

Lake  of  Woods  ... 

|)o..  pref  . 

Laura  beeord  . 

Lindfe'ay,  t.W., . 

l>o..  pnf  . 

J-ovlaw  /v”.  .  . . 

Do.,  B  ’  . 

I  news  Theatres.  . . 

l>o..  pref  , ,  • 

Lang  A*  Sons.  John  .A  .  . 
I.egsre.  pref  .  . 

Maple  I><'Hf  (iard3n? 

I  »o..  pref 

.Maple  f.raf  .Milling 

r»o  .  pref  . 

Masbey  Harris  . 

I  >o..  pref  . 

Mitchell  Co.,  J.  S. 

Do.,  t»ref  . 

Monareh  Knitting 
Do.,  pref  .  , 

Montreal  Cottons  .  .  . 

Do.,  pref  . 

.Montreal  L.H.  &  Power. 

Do.,  Debentures . 

Montreal  Loan 
Montreal  Telegraph 
.Montreal  Tramways. 

Moore  Corn . 

Do.,  “A’*  pref . . 

I )().,  'B”  pref . 1 

Muirheads  Corp  . 

l.Jo..  pref  . 

McColl-Krontenac  .  , , .  • 

Do.,  pref . . . .  • 

McKinnon  Steel  . . 

l.Jo.,  pref . . . . . 

N'litiona)  Breweries....* 

l-)o.,  pref . 

National  Grocers  . 

Do.,  pref  . .  1 

fctcel  Car  ....... 

Niugura  W  ire  .  , 

\ut.  Sower  Pipe  ".A” 
Sorandu  Mines 
North  Star  Oil  ] 

Do.,  pref 

N.S.  Steel  &  Coal,  pref. 
Ogilvie  Flour,  new.  .  - 

Do.,  pref  . J 

Ont.  Steel  Prod . . . 

Do.,  pref  ,  1 

Grange  Crush  ...  1 

Do.,  pri'f  , . 

I Mtawa  L.H.  &  Pwr  ,  . 


Page  Hersey  Tubes 
Fantepec  Oils. 


110  no 

2Hj 


12D7  3l*‘i  31 D 


33  33  U 

M'N  L*. 


14  13S 

I  3 1  .. 

HlHv  HHU 


34 34 I y  33- i 


1  :>0  1..A0  1  ;.o 

OA1,  (>•-■  (i 


30  Ag  30 
50  10^4 


l>o.,  pref .  60  56 

('urreiit  Quebec  Power  . .  17*4  18 

Uiv.  Bate  Kegent  Knitting .  5  4 '  -j 

Do.,  pref  .  22 

Kemingtun  Hand  ....  lOC- 

I,  I  Hiverside  ^ilk  “A”  ...  26 

;  Uoilanu  Papi  r  .  14 

I  Do.,  vot.  trust .  13  11  •■*4 

'  .  «(vVi,i  .  pri'f  9!l 

70  ueinhardt  Breweries  l".j 

Uubsell  Industries.  60 

I  '  I  Do.,  pref  .  115  115 

1’  *  Saguenay  Power,  pref.  102*:;  104  H 

Silverwood  Dairy.  .  1.75  1.75  1 

SOnbH  no.,  prrf  I',  4'J 

».  7'*,.  Shaw.  Water  6:  Pwr.  ,  .  30':;  21  1 

^  I  Sher.  Williams.  ...  13  13 

gr  j  Do.,  pref . no  110 

I  ;  Simon  &  Sons  . H  8 

I  Do.,  pref  .  no 

6 i  ’ A”  sloek  .  .  n 

I.  ^  :  Do..  -H" .  * 

i  Do.,  pref  .  80  X.'l'’,  ) 

5'i^r  Smith  (Howard^  Paper.  13  13  1 

^  ^  I  Do.,  pref .  ,07  96  « 

$2  50  I  Can.  T*wr  ’  j 

Standard  Chemical  7 

'4  Int.  *  Stand.  Stei'l  &  Con.,  pref  32 

I  Standard  Paving  .  2'* 

Do.,  pref  .  36U  28'  -; 

■  '  Stedman  Bros  .  17*5 

I  Steel  of  ('anada  .  73^:-  73 

7fJ,  ■  IV).,  pref  .  67  Cj  68 '  j 

!  Sterling  Coal  .  4 

'  :  Stuart  Oil.  pref  .  2*4 

$3  00  2':;  3'  j 

$T  .30  ■  '  . 

'•»  .tl  00  St.  laiwrence  Corp  I'n  1*^ 

•  |„t.  Do..  •  r>  16  1 

$1  00b  '  St.  Law.  Flour  Mills  33 

$3  00  •  138 

.1  St.  Law.  PajK'r,  pref  .  41  I3'v  1 

Tamblyn  Ltd  .  .  13C.  13C4  1 

.$3  00b  *  ‘  -  ''S-’i 

-j  60c  I  'I''*!'  'I’a.Iors  .  11'  . 

ij,  50c  1  lh>..  pref  .  108  108’® 

$!  20  .  ’  - 

Int  .  I  Do.,  pref  .  .  LA  11 

13  (H)  I  Toronto  Kh*vators  14 

•  Do.,  pref  15  13%  1 

TuckettsTobacm),  pref.  1-58  1  58'  1.' 

Twin  City  .  3 

;,c.  Do.,  pref  . 

•  I’nion  Gas  f  o  .  13  131^  1 

t'nitod  Steel  . .  bc:  6*4 

A  I  ^  Ltd  . . \  3 

$3  00  P*’^^  . 

Wabasso  Cottons.  .  15*4 

.«  00  AValker  iHiramJ  G.  W  51  51% 

“inl.  I  h)..  pref  H'%  30% 

’  I  Wintern  Canada  Flour  33| 

$1  361  Do.,  pref  35  25 

,  Western  (Jrocers  .  .  57  50 

Do..t>ref  108  100 

West.  KiK>ten8y,  pref  .  133'.4 

\V«*3ton^  l,td  13*4  13'» 

.  *1  50b  Do.,  pref  .  PO 

5'',  Windsor  Hotel  .  .  10  10 

I  )o..  pref .  3 

$1  00  W  iniiipeg  LUn'tric  A”.  1,75  1  80  1 

t»0c  IV)..  ‘  B"  .  1  .50  I  85 

Do.,  pref  10  30 

\  W(K>ds  \ffg.  Co.,  pref.  30 

\Vm)d,  Alex.  &  J..  pref.  .  69 

York  Knitting  Mills.  .  4j4 

7*  Do.,  pref . 

'  BANK.S 

.51  00  Canadienne  Nat .  162  164 

O'  Commerce.  . .  174  174  I 

I  Dominion  . 305  205  2 


52»4  W’a  46%. 
12%'  15%  9 

108  100 


7%  i  1S«« 

Int.  Air  Redact  ton  .  6S 

..  I  .V'ipd  Chemical .  182';: 

Al  ii  Chalmera .  46% 

Anit'rada  Corp .  76 

SI  00  .Am.  Can  .  95 

Int.  ,  Am.  Car  &  F .  295ii 

$1  60  I  Am.  For.  Power 
tnt.  Am.  lyocomotive.  25% 

$2.00  Am.  Mach.  A  Fdr>’  15% 

$1  00  .Am.  Power  &  Light 

SI  00  $5  Pref  ,  33% 

0^;  Do.,  ?6  pref  . 

Int.  Am.  Water  &  Elec  12% 

'R'**  Am.  Smelting .  52 

.Vm.  Steel  Foundries.  38% 

5' Ay,  \m.  Sugar  .  2lta 

J  Am.  Tel.  &  Tel  148% 

Int.  '  Anaconda  Copper  84% 

80c''b>  I  Atchison  37 

.  !  Atlantic  Kuftning  Co  32% 

Aviation  Corp .  7 

Int.  Baldwin  lioco .  13 

7''i  Balt.  &  Ohio  .  6%; 

!  Harnsdall  Corp .  17% 

. .  •  Btmdix  Aviation  ....  33 

A  1  Bethlehem  St(.el  ....  71%' 

.  .  .  [  Boi'ing  Airplane .  30% 

6%  I  Bordens . 16% 

80c  ,  Briggs  Mfe  .  28% 

.  .  '  Celanese  Corp .  23% 

A  i  Cerro  de  Pasco .  47% 

.  .  '  Chesapeake  &  Ohio  Ry 

'  Chrysles  Motors  ...  79%' 

60c(b)  Colgate  Palm .  14% 

$1  76b  Cons.  Edison  of  K.Y.  28% 

$1.76  i  Cons.  Gaa . . .  6% 

.  !  Cont.  Baking  “A”...  20% 

80c'  Do..  ‘B” .  2 

.  .  .  j  ContihCDtal  Caa«.  • . .  39% 

5%  Com  Froduota .  62.% 

. . . .  '  Crucible  Staal .  38 

A  1  Columbia  (raa .  6 

$1.00'  Curtis  W'right  “A**-. .  6% 

7%  )  I.VIawan'  &  Hudson.  20% 

. . , .  i  Douglas  Aircraft., . . .  70% 

88r  ;  Du  Pont  . 144% 

5^^^  I  Eloe.  Power  A  IJghl.  10% 

60c(b)  Freeport  Texas.  ... ,  28 

7^^  General  Cable .  15% 

....  General  Electric  ....  41% 

....  GenerAl  Foods .  37% 

General  Motors .  48% 

$3,621^  I  Goodrich . . 

7%  Goodyear  .  S3%‘ 

....  Great  Northern,  pref. .  24% 

A  Great  Northern  Ore..  16% 

80c  Greyhound .  19% 

....  Harbison  Walker ....  28% 

Howe  Sound  Co  ...  48 

Inspiration  Copper,. .  15% 

$l  00b  '  Internal.  Harv.  N.J.  69% 

$4.00  i  Inter.  Hydro-Elec.  6% 

$1.00  I  Internal.  Pat>er,  pref  .  46 

.  , ,  i  Du.,  New  .  12% 

. ;  .  I  Int.  Tel.  &  Tel .  8% 

$3.00  Johna-ManvUle  .  101 

7<^p  i  Kenixyutt  Copper.  . .  43% 

7''^  ‘  Lehigh  Valley  .  .  .  4% 

80c(b)  ;  Diutoxille  Nash  U.R.  48%' 
5'*.^  ;  Macy  H.  H.  &  Co ,  . «  43!4 

.  . ,  ,  ■  Miami  4'opper . .  10% 

....  I  Missouri  K-  and  T. . . 


Dec.  6  Dec.  13 


ProvincM  and  Municipal  Bonds 


I  FBOVINCIAr 

Alberta . 

I  Do . 

Britieh  Columbia 

i  Do . 

Do . 

Manitoba . . 

I  i  Do . . . 

I  New  Brunswick  . 

Do . 

*  Nova  Scotia . 

Ontario . 


I  Ontario  fHydro-EIwtric  Power  Comm 

j  •  Do ..... 

1  Prince  Edward  Island . 

I  Quebec  . 

I  IVovince  of  Saakatcoewan. .......... 

'  Do  . 

1  Do  . 

I  ME'NICIPAJL 

City  of  Charlottetown .  . , . .  . . . 

•  CHy  of  Halifax  . 

City  of  Hull  . 

City  of  Levis  . . 

City  of  Moncton . 

City  of  Montreal  . 

•  City  of  Ottawa  . 

I  •  City  of  Quebec . 

•  Crty  of  Saint  John  . 

City  of  St.  Lambert . 

<'ity  of  Sault  Sie.  Marie  . . . 

City  of  Shawinigan  Fatte . 

City  of  Sj  nney  .  .  . . . 

City  of  Three  Rivera . 

•  City  of  Vancouver . 

City  of  Weetmount  . . 

(Jty  of  Windsor  . 

■  C3ty  of  Winnipeg . 

'^EayaMe  Canada  and  New  York.  ’ 


6% 

1  Mch. 

1947 

63 

,50 

68 

50 

5% 

1  Oct. 

1959 

59 

.75 

63 

00 

6^ 

15  Feb. 

1947 

101 

50 

105 

.50 

5'’f 

1  Sept. 

1953 

98 

.r>o 

101 

..'.0 

4% 

1  Oct. 

19.53 

96 

00 

99 

.25 

6% 

1  A4>r. 

1947 

96 

00 

99 

,  50 

■\}'j 

1  Oct. 

1951 

83 

00 

89 

,00 

5'  j 

15  May 

1950 

109 

00 

113 

00 

4% 

1 5  Apr. 

1961 

103, 

fW) 

106 

JO 

1  c.; 

1 5  S^t. 

1952 

108 

00 

112 

00 

51  , 

1  July 

1946 

116 

00 

119 

f.o 

4% 

1  June 

1950 

111 

00 

lift 

on 

1% 

1  June 

1970 

108 

00 

113 

00 

4% 

1  Aug. 

1957 

107. 

:>o 

111 

00 

4% 

1  Jan. 

1970 

110 

(K) 

124 

00 

1  Oct. 

1945 

98. 

00 

102. 

00 

4% 

1  Aug. 

1958 

107 

.50 

Ill 

00 

4% 

15  .\ug. 

1953 

68 

00 

68 

00 

6^T 

15  MiT. 

1952 

77 

.so 

82 

50 

7»''o 

1  Aug. 

1958 

TO 

-■>0 

75 

50 

1  July  l%2 
1  Jan.  1963 
1  May  1962 
1  Mrh.  1954 
1  July  IPW 
1  Mch.  1945 
1  July  1949 
I  .Tune  1969 


-U- 

15 

.Vpr. 

1971 

103 

00 

106 

00 

4-4';. 

1 

May 

1967 

89 

50 

93 

50 

5*  i 

1 

June 

1951 

108 

00 

111 

00 

4*5 

1 

May 

1956 

102 

.lO 

10ft 

50 

5% 

1 

Aug. 

1944 

104 

00 

108 

00 

4% 

1 

Nov. 

1958 

102 

00 

105 

Oo 

5% 

15 

Jan 

1970 

88 

00 

92. 

50 

1% 

1 

May 

1954 

104 

00 

108 

00 

3% 

31 

Dec. 

1975 

57 

00 

61 

.50 

'*> 

1 

Apr. 

1961 

89 

00 

93 

.50 

'Payable  Canada.  New  York  and  London. 


Canadian  Active  Bond  Prices 


The  following  quotations  are  furnished  by  Tbe  Investment  Dealers  Association  of 
Canada  as  at  Dec.  14,  1938 

GOVERNMENT  BONDS 
fat. 


Impi'rial . 

;  '  Montreal  . 

Int.  Nova  Scotia . 

Royal . 

Toronto  . 

$:,.0(»  l  OANSaiid  TBI  STS- 

Can.  Permanent . 

Central  Caf».  Loan.  .  . 

8' J  '  Chartered  Trust . 

$I  .50  Eenn.  Invest  . 

.lOe  b'  I  Hdrun  &  Erie  . 

'  Du..  30  p.c.  paid  .... 
Land.  Banking  A  T,oan. 

Nat.  Trust  . 

Ont.  Loan . 

.*1* ,  '  Real  Estate  Loans 
$1 .00  Toronto  Gen.  Trust  . 
$1.00  Toronto  Mortgagi 


162  164 

174  174 

205  205 

209  310 

206  208 

303  305 

181%  186 
240  242 


164 

174  170 
205  304 
310  209 
208 » 8  206 
305  303 


3 

'  V 

Do.,  pref .  .  .  . 

7V 

I  % 

Missouri  Pacific,  pref 

11. 

-- 

IT 

Montgomery  W’ard  . 

xAOt., 

o3 

no 

Natiotial  Biscuit . 

24  », 

24»» 

98 

6.1 

\ 

National  Cash  Kc'g.. 

24^ 

34J, 

-r 

4  i .. 

V  : 

National  Power  A  1. . 

7*li 

7% 

N.Y.  Central  ,  .  . 

North  .American  . 

m-/ 

21!-, 

191. 
21  •% 

166 

160 

North  .Amur.  Aviation 

IS',' 

180 

t5V 

8''t 

Northern  Pacific.  . . 

10% 

iiH 

-r 

216 

189% 

I  O'",', 

Ohio  Oil  . 

9'. 

9W 

-i- 

212 

190 

10% 

Packard  Motors  .... 

‘H 

223 

197 

12^i 

pacific  Gas  &  Elec. . . 

284, 

28*', 

-- 

310 

‘190 

Pennsylvania  K.R  . . 

20'  ^ 

21 H 

191 

8% 

Paramount  Pictures. 

n-'. 

12' ■; 

249 

10''^ 

Phelps  lV)dgo.  ,  .  - , 
Pressed  Steel  Car  . . , 

42 

105, 

48 

13 

150 

138 

8% 

Philip  Morris . 

86  ». 

91% 

.u 

170 

H% 

Pun-  Oil  . 

10 

i'?^ 

.1. 

100 

MO 

$■1 00 

Purity  Baking . 

32 

19 

31  .00 

Public  Service  of  N.J. 

30' « 

59 

$4.00 

Radio . . 

7% 

9'  : 

804’ 

Radio,  Isr  pref  . 

63f, 

65 

-r 

.$4  00 

Republic  Iron  A  Steel 

22>, 

24', 

r- 

210 

190 

8% 

Sears  Roebuck  ... 

73 

74  k 

-a- 

no 

108% 

$ft.00 

Shell  Lnion  Oil  .... 
Slow  Sheffield  . 

14i. 

1084.. 

14't 

90 

4% 

Southern  Railway . 

19 

20  H 

- 

107 

i3-:o 

- i 

Do.,  pref .  . 

Standard  Brands 
Standard  Oil  of  Cal 

•29». 

6t, 

26f. 

31'-i 

6>j 

•28', 

Rale 

Due 

Payable 

Alaturit  V 

Bid 

As'kcH 

of  Canada  Boixie . . 

2 

.ID 

C 

June 

1944 

109 

101 

2 ' 

W) 

f' 

Oct. 

ift 

1989 

IO|  % 

103% 

21., 

.ID 

r 

.lunn 

1043 

U'3 

104 

....  ‘4 

AD 

r 

Dct. 

1ft 

1942 

104 '>4 

105*4 

....  8 

ID 

(• 

June 

1960-55 

99'., 

100'4 

....  *1 

JD 

June 

19f.3-.>8 

98% 

99% 

.  ..  .  » 

MS 

r 

Sop). 

15 

Prrpa. 

91  % 

92 

ID 

t: 

June 

1946-49 

103 

101 

....  3', 

MN 

( 

15 

1948-nl 

in-jL, 

103', 

....  3'. 

JD 

(• 

June 

1  iJhb-6b 

101  ■  . 

102'- 

....  3V, 

\o 

(' 

Oct. 

1.5 

1 944-49 

I03> 

104% 

....  4 

\o 

( 

Oct. 

15 

i94;L4r> 

108'  H 

109', 

....  4 

\o 

f 

Oft. 

IS 

1947-02 

107', 

108', 

4 '  •• 

M.S 

(' 

Sept 

1040 

10>'t 

106'4 

....  41, 

....  4';; 

At) 

f  • 

Oct. 

Ift 

1044 

M3 

113 

KA 

r 

Feb. 

113'  . 

113'; 

MN 

(• 

No.. 

lO-lb-.Sb 

111% 

112*8 

MN 

r 

Nov. 

1 94  7-0  .• 

111'.. 

n2'.-. 

..  . 

MN 

i 

Nov. 

1948-58 

M3 

113 

....  I'j 

MN 

(* 

Nov. 

19|'»,50 

1 13% 

113^- 

...  5 

MN 

(* 

Nov. 

1  •> 

1941 

109' , 

110% 

....  5 

.\o 

c 

Oct. 

15 

1  9.13 

M3», 

111', 

PUBLIC  UTILITY  BONDA 


Montreal  and  Toronto  Curb 


!  Standard  Oil  of  N.J. 

Studebaker  . 

'  Tennessee  Copper 

’  Texas  Corp . 

'  Texas  Gulf  Sulphur 
l  Texas  Oil  . 


32  14%  $1  00b  J 

34'  ::  14*4  $1  00  :  ; 


31  35% 

.50% 


Vj  3  4 

136’.  Ill 


J,  7X  Acadia  Sugar .  4' 

■  Asbestos . 103 

-  ®  :  Aluminium  Ltd .  138'; 

1.. '  Do.,  ref  .  108 ^ 

*  1  Bathurst  '  B"  .  3' . 

Beat!)  Co..  “.■V' .  3 

.  c  •  ,  Beauharnoia  .  '3 

-,  v  I  Belding-Corticelli . *103 

*  Do.,  pref . «...  131 

B.  C.  Parkers  .  13! 

.  Bright  Co.,  T.  G .  51 

‘  Do.,  pref  .  . .  80 

- ,  ■  f.:  Bulolo  Gold  . .  34 

«i*  i  Calgary  Power,  pref  ...  85 

*1  Can.  &  Dora.  Sugar _  28', 

•  Can.  Bud  Breweries  . .  4 

.  '  Canada  Malting .  34'4 

v}.V  I  Canada  Paving  pref ....  *10 

1.. *’  !  Can.  Vinegars .  13% 

‘  **  I  Can.  Starch . 6% 

■  *  ■  ■  Do.,  pref  .  ....  79 

«.»  *1)  Can.  Industries  B”  234 

,  Du.,  pref .  164 

Can.  Int.  Inv.  Trust  .  .  .  60e 

,.rt  1  Do.,  pref  .  .  .  *95 

™  ,  Canadian  Light  .  14% 

•  1  rill  ’  Canadian  Marconi .  1.00 

’ii  n n  ’  Can.  Nor.  Pmw..  pref.  .  109 

*V  .  Inv _  75 

,  Do.,  pref .  4 '4 

•  ,  Can.  Viekers .  9 

,  Do.,  pref  .  .  43 

('an.  Westinghouse .  56% 

■  ■  ‘  *  I  (.'atelli  Food  Prod .  4  % 

■  ■ '  •  I  I  >0.,  pref  .  It!' 

'  City  (iHs  &'  Eli-ctric  .  .  40 

I  (.’ons.  Sand  &  (Jr.,  pref.  80 

Claude  Neon  .  15 

*  r-  Com.  .Meohol . 1.15 

.  Com.  Alcohol,  pref.  ,  .  .  4 '-3 

•  .  Consol.  Paper  Corp.  Ojj 

«•>  ‘OK  i  Cons«»L  Press  Ltd  10 

1  Corr.  Paper  Box,  pref  75 

t>U  ,  Oown  Dom.  Oil .  3 

Celtie  Knitting  .  1,75 

I  ,  (.’ub  .Aircraft  3 

David  &•  Krere  ‘A  ’ .  15 

‘  ‘  '  Do..  -B"  2'4 

Dehaviland  Aircraft  10 

j  D<i.,  pref .  80 

.*.■>  An  i  Disher  SU'el .  ...  7 

Do..  f)ref  ,  .  *16 

I  Dorn.  EngifU‘t*ring  43 

.  j  Dom.  Oilcloth  .  33 

Donniwona  Paper  ■ ’.A"  5*‘,, 

Do..  '  B'’  5% 

Fiast.  Kiiotenay,  pref.  10 

■  Eastern  Dairies,  pref.  4  '  j 

European  Ehn’tric  ".A".  7';. 

j-.i,  .  Flei't  Aircraft  10^4 

Fairchild  .Aircraft  .  .  .'ijj 

«.•  nn^  I'  *"*.  P(iw.  .'<ec  ...  25 

*’’2?"  Fras.  r  roy-s  .  K. 

rn/»\  Do.,  vot.  trust .  15*  .: 

Fre}man'.s  Ltd.,  pref  38'-.> 

.■51  ii  )i)  prtMiucts.  1 . 10 

V!L  Honey  Ih  w 

•*1  -ni  •  Oo..  pref  .  .  8 

1,  *  lluinlMTstone  Sh<H‘  .  .  15 

Muntc'rV.Oil  .  .  07'.- 

Inl.  Paints  .  .  3^4 

I  Jo.,  pref  .  .  .  13 

Intercity  Baking  30‘:> 

*  Interstate  Royalty  .A  1P| 

Do.,  B”  4 

Langley  I, td.,  eom  3 

Do-.  Pf  f 

*  '  ,  Lake  .St.  John  P.  A  P  33 

Lake  Sulpiiil*- Pulp  3‘, 

-  Maritime  Tel  A  'lA'I  I V 

,  Do.,  pref  -HW* 

Melcliers .  1  -55 

..  Do.,  pref  .  7 

«i  on  Mercury  Mills  .  3'  . 

t  Aim  Do.,  pref  ...  8 

’’  ’^'^1  Montreal  Is.  Power  1  00 

-P  Mont.  Ref.  A-  Stor.  \  T.  1 

'nl^  Do.,  pref  13'-.. 

'  MaeLuren  P.  A  P  11% 

I  Mai  Kenzie  Air  SiTviei-.  lO 

...  Ont.  f  ilknil 
^  I  Do..  »>ref  .  IS* 

Puton  Mfg .  16 

Do.,  pref  .  .  100 

Power  Corp..  pref  .  .  .  101'.- 

Do.,  3nd  pref  ...  15 

,  Provincial  Transport.  7 

‘  *  Queb<H*  Telephone  I '4 

Reliance  Grain  ..  7 

to  no  Kouerl  Mitchell  ...  ,  15*  j 

'  ,  Robert  Mmpson.  pref  117'  -.. 

41  *50  (  Rogers-Majestic  Radio  3'  i 
c-arma  Briuge  ■  .A ■'  6 

$2  0^)  Lo.,  ■  B  5 

*  uc  So.  Can.  Power,  pref.  108 

Stand.  Clay  Prod.  ...  '  1 1 '  t 

<ii  en  .Supertest  Petroleum  .  43 

^*-0'  !  l>*o..  V.T .  38 

-I  ‘  Stop  A  Shop .  '30 

‘  *■  I  Thayers,  pref  .  31 

I/O..  »-om  .  4 

'  Tlirift  Mores  .  ‘ » 

J.,  I-Jo.,  pief  .  3 

I  nited  Fuel,  pref..  10 

I  nited  .mm-  *)  . 

$•>  00  ^  y  L'l 

‘  *  I  iiiled  Di.slillers  60 

/  f  Waterloo  Mfg  1  30 

Jl  \N  alkers  ille  Brewery  .  1  10 

tT  00  Icterlm  uix  idr-nu. 

^  ou  transactions  this  yea’. 

34  rti)  <h  Bonus 

.,vt  a  .'uf  arreur... 


-  Week  ending  Dee.  13,  1938-  •  — 

Pn  \ .  High  I,ow  Price  Sales  Bid 
Close  Chang*’ 

4» , 

103  lOH  10:1  -  3%  J853 

138'^  138' j  .  .  *  10 

108W 


Current 

Texas  Pacific . . 

8V, 

8t* 

.t-- 

—  1938 

L  nion  (’arbide  . 

8ft»4 

H9U 

-r 

3*.. 

High  Low 

Uiv.  Rate 

Union  Pacific  . 

91',. 

91 

— 

t-nited  Aircraft 

38 1-4 

41 ». 

I- 

3'. 

4's 

U.S.  Indust.  Alcohol . 

26 

34Vi 

lU 

116  47 

42  001) 

C.S.  Rubber . .  ...... 

49', 

53 

3V. 

140'-  Tft 

Do.,  pref. 

lOo^i 

102 

— 

3»4 

110':;  lOft 

4  6'% 

U-S.  Steel  .  .«••• . . 

621-4 

6614 

8H 

4%  3 

Do.,  pref . 

117 

n*g 

— 

V. 

2 

Vanadium . 

25  U 

27 

+ 

IVi 

5'-.  2 

H 

Western  Union  Tel. . 

284, 

23V^ 

Vi 

4% 

Westinghouse ....... 

115V. 

Il9j| 

+  4V. 

135  130 

1% 

W’oolworth  Co . . 

ftOV, 

oO 

— 

16  9 

6  5 

:i0e 

Worthington  Pump. . 
Yellow  Truck . 

3fiV, 

18 

t 

1>4 

IV3 

80  77 

6% 

Youngstown  Sheet  A 

ftSfa' 

30 ‘y  23 

S3. 00 
-  6^. 

Tube . 

oOJii 

-I- 

3N 

1.65  8&C 

1121 M  103 


70c  25c 

R‘3'7  70 


Int  ;  Unlisted  Canadian  Stocks 

$1 . 50  I  Supplied  by  Kippen  &  Co.*  Inc.,  Montreal. 

H  26  I  confirraation  and  pnw  than|r 

■jc  !  Abitibi  Power  &  Paper  7%,  pref.  27  31 

r j  Acadia  Sugar,  com  .  3)J  4 

I  Algoma  Steel,  pref .  66  69 

*  "  !  Do.,  com .  14  1;> 

«-  An  I  Andian  National  Pipe  Line .  3.'!  36 

,  1  ■  on  Brandram-Hendereon  .  2  4 

jj  pyjp  ^  Paper,  pref .  46  .'iS 

■-n.  Do.,  com .  19  12 

‘  I  B.C.  Sugar  Ilefinery .  82  8ft 

■  ■ '  Burns  &  Co.,  Ltd.  W’ .  3  4 

- I  no..  ■•B” .  I  3 

■  •  i  Calgary  Power,  pref .  92  94 

...»  no  i  Can.  &  Dom.  Sugar,  new .  28  28** 

Can.  Wire  &  CaWe,  pref.  . .  103  106 

*..  ■  I  Can.  Airwayfi  .  I  2'i 

i  Can.  Fairbanks-Moriie.  com .  21  2ft 

•  I  Can.  Fur  .Auction  Sales,  pref. ...  8 

"  Do.,  com  .  .  .  4 

I  Can.  Industries  Ltd.  "A” .  224  229 

■  n  I  Do..  B” .  21ft  221 

I  1)0..  pref .  168  172 

Can.  Ingereoll-Band .  12ft  133 

I  Can.  Investment  Fund .  4  05  4.40 

‘  “  Can.  Investora .  6  7 

I  Can.  Tube  &  Steel,  pref .  59  82 

'  •  •  •  I  Do.,  com .  3  ft 

Int  I  Do..  2nd  pref .  6  9 

‘'’‘•Can.WesternNaturatGas.com.  22  26 

-  Do.,  pref . 96  100 

•  •  •  •  Can.  Westinghouse .  52  56 

•  •  •  •  Chartered  Trust  &  Executor -  95 

•  •  •  •  I  Chase,  A.  W.  8%  pref .  26  28 

,  ■,  ;  Claude  Neon,  pref .  6'j  8 

■nt.  r*nn.  Ili,.  Q.anH  Vlnna  nraf  7  O 


Associated  Tei.  Tat  . 

I*  \  Beauharnois  Power . . . 

Bell  Tel.  of  Canada . 

;  1,2  B.  C.  Power . 

T  1 V  L  V.  Telephono . 

1.  '  Calgary  Power . 

-  Can.  Northern  Power . 

■  ‘ 1  Canadian  Light  &  Pwr.  'Nowi . . . 

,  ( *  Cedars  Rapids  Mfg.  &.  Pwr . 

'■  i,")  1  Dom.  Gas  *  Elect . 

r  7,)  i  Dominion  Telegraph  A . 

■*  \  East  Kootenay . 

. '  Gatineau  Power . 

_  ■ ,  i.  I  Gatineau  Power  . 

:  ,1^1  Great  Lakes  Power . 

—I  I  Hydro-Elec..  Bond  4  Sh . 

•  tx?  Int.  Hydro  Electric  . 

'  I  Int.  Power  Co  . 

1?  .  MacLaren  Quebec  Power . . 

•*  MacLaren  Quebec  Power . 

•  "  '  I '  Montioal  Island  Power . 

)'  ;  Montreal  lA.  Ht.  &  Pwr . 

{*■  ;  Montreal  Lt.  Ht.  4  Pwr . 

,4  ,  Montreal  Tramways . . 

'.  05’  1  Montreal  Tramways . 

3  '*1*  ■  Montreal  Tramways . . 

.  0,4  National  Light  &  Powsr . 

“  f,4  I  Ncwloundland  Lt.  &  Pwr . 

4 :  Nova  Scotia  L.  4  P . . . 

^  o<2  I  Ottawa  Electric  Ry . . . 

T  iA  1  OtUwa  Lt.  Ht.  4  Pwr . . . . 


I  Sagtwnay  Electric . . 

Saguenay  Power . 

:  Shawinigan  Wat.  4  Pwr . . , 
:  Shawinigan  Water  4  Pwr.  . 
United  Securitiea  Corp.  . . . 
Western  Pwr.  Co.  of  Can. . . 

Winnipeg  Electric . 

Winnipeg  Electric  A . 

Do..  B.  line.)  . 


Mav  l.r'Kd 
.Har  I.I96I> 
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4% 
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I 

19;>V 
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\o 
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,  5 ' 

; ,  i  ... 

6 

J.l 

CL 

Jan. 

1 955 

lOO'.j 

5ta 

KA 

CNL 

Feb. 

1961 

105'; 

MS 

G 

Sept. 

1964 

JOI 

106 

MN 

(  NL 

May 

1957 

104 

3Ti 

KA 

Feb 

I9..6 

103  * 

105 

3S 

.1.1 

r 

Jan. 

197.3 

99 

101 

5 

VO 

«  NL 

April 

1955 

73 

74  ‘  3 

4% 

VO 

('NL 

April 

1955 

68  " 

71 

.5 

.M 

('NL 

July 

1941 

u7’ .. 

100 

6 

MN 

C 

Nov. 

1949 

96 

99 

4va 

.M 

(• 

Jan. 

1956 

lOI 

103'; 

4 

MS 

r 

Mar. 

1957 

10! 

103U 

4>4 

.IJ2 

c. 

•luJy 

1951 

98 

101 

5 

AO 

c 

Oct. 

1957 

103% 

105  H; 

o>5 

AO 

CNL 

Oct. 

19.0 

104 '.y 
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4>3 

MS 
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Mar. 

1959 

103'% 

104% 

.ID 

CNL 
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1 

1957 

103H 

4 

MS 
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Sept. 

1 
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1 
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99  U 
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4% 
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1 
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4Va 
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Oct. 

1 
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104 
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1 

1961 
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.MN 

C.NX 

May 

1 

1952 

63 

66 
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1949 
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;; 
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2 
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RAILWAY  AND  NAVIGATION  BONOS 


Canada  Steamshiiu  . . 

Canadian  Pac.  Railway . . 

Canadian  Pac.  Railway . 

Canadian  Pac.  Railway . 

I  Can.  Nat.  RIy.  (Dom.  Guar.) - 

Can.  Nat.  RIy.  (Dom.  Guar.) . . . 

I  Can.  Nat.  RIy.  (Dom.  Guar.).. . . 
1  Can.  Nat.  Rl.v.  (Dom.  Guar.'  — 


<"  Jan.  2.  19ft. 

<■  Dc-.  I  ft,  19-1.1 

»■  .Mar.  l.ft.  1942 

('  Oct.  I.  19.4 . 

t'NI.  .'-epl.  ),  I9ftl 

CNl-  June  1ft.  19ftft 

CNl.  July  1.  11-69 
C  Dec.  li.  Ift-.'iO 


INDUSTRIAL  BONDS 


Winnipeg  Stocks 


104  10.1 

>0-3  6 


Stoi’k  tratltnl  in  an  al 

AliM'clIaiu'ou.'h 

Braver  Lumber,  pref 
Do.,  eum 

Corr.  Paper  Fo  .  pref 
I  >0..  eotii 

Creseent  Creunif'iy.  pref, 
Dora.  Env.  aiiu  Ca  .  pref 
i  Do.,  cora . 


s  al  Monday.  Dee.  Ill 

Bid  .\>^\ 


15.00 
3.50 
1 3  00 

!»..00  100.00 


Federal  Grain,  pref 
Do.,  eom 

Gt.  W(*aL  Saddl  y  6^r 
I  Jo.,  com 

Reliance  (iruit).  pref 

I  'o.,  eoin  . 

•  nib’d  (jrain  (trowern  .  . 
We.- tern  Breweri'-s 

Western  Grain,  pref . 

We.strrn  Mts’l  Froducts 

W  logs  Liniitud . 

WMngs  V.T . 


I  Cona.  Uiv.  Stand.  Sees.,  pref  . . 

‘  •  Do.,  com . 

*  •  *  ■  Copeland  Flour  Milla . 

•  •  •  •  Crown  Trust  Co .  . 

*  •  *  ■  Cub  Aircraft  Corn  . 

*  •  ’  •  Dora-  Transport  Co . 

•  ■  •  •  Dom.  Woollens,  pref. ...  . 

*  •  * '  Do.,  com . . 

*  *  •  •  Dunlop  Tire,  new  prof . 

Dupuis  Freres,  pref  . . 

• '  •  •  I  Eastern  Trust  Company . 

. •  Federal  Grain,  com  . 

*■  Do.,  65^%  pref . 

•  •  '  For.  Power  .Secs.,  pref  .  .... 

'  * '  *  t  Freiman.  A.  J.  Limited,  pref. . . . 

<1  nn  '  <"»ould  Pump,  prof . 

'  •  I  Great  West  Life  . . 

^  Guardian  Retlty.  pref  ....... 

'  Guelph  Carpets,  pref  . 

*0  &A  Do.,  eom  . . 

•T  '10  Halifax  Fire  Insurance . 

^'1^  Invest.  Bond  &  Share,  pref . 

*  ■  j  Do.,  com . 

'  •  •  Invest  Foundation  I  nits . 

*  ■  •  London  A:  Western  Trusts . . 

•  !  Mansfield  Theatres,  pref . 

•  Vui  I  l^-4  . 

•’•’'■iS*  ;  Msritim.-  Tel  4  Tcl,  pref . 

Do.,  eom  .  .  . . 

4:as.  Pttper.  com  .  . 

!  Moir's  Limited,  pref .  .  . 

Montreal  .Aircraft  Industries. 

I  Mtl.  City  A  Dist.  Savings  Bank 
Montreal  Finance  6%  pref 

.  ’  ‘  Montreal  Trust  Co . 

'  j  Ml.  Royal  Hotel,  pref  . 

•  •  •  •  I  N.B.  Railway  Co . 

*  •  •  N.B.  Telephone  Co . 

’  North.  Ontario  Pow.  6%,  prof 

•  ;  N.S.  Light  At  Power,  pref 

*(.«’  ;  Do.,  eom . 

I  provincial  Bank . 

b  0  Prudential  Trust  Co . 

H't.  j  qq(..  Pulp  &  Paper,  pref . 

*1  Reliance  Grain,  pref . 

j  Do.,  com . 

t  Royal  Trust  Co . 

”  c  Seal-O-Sac  fCanada*  Ltd . 

bherbiuoke  Trust  Co . 

^  Silverwood  Dairies  Lto  . 

Mand.ClayProd.com  . 

^  j  Stanfield's  Ltd.,  com  .  ,  .... 

..  xni  Assurance  Co 

i!  JiSr  ■  Traders  Finance  "  A”  pref  . 

41001>,  Uo..  B"  prcl . 

6..J  -  »  Ho.,  '  A*’  com 

Sc4.  -»0  Do.,  “B”  com  .  . 

Trusts  anu  Guarantee  . 

,  L  nited  .Amusement  '  A'* . 

i  t,  nited  Bond  A  share  .... 

'  ‘  I  nited  Corp.  “A"  . 

.  Do..  B' . 

1^*1*  [!'  ^  nittMi  Merl  ‘  .A  6%  prof 

(*0c(b'  \\'cf4tcrn  Grain  I  nits 

Western  Meel  Prod.,  cora  .  • 

(ieo.  AVeston  Food  Products 

*  ‘  Willards  Chocolates 

Wings  Liiniu*d . 

iDsuraDcc  Trust  dk  l4>an  Etc. 

Beaver  Fire  Ins 

- -  Can.  Fire  Ins . 

Canadian  Indemnity  .  1 

35  00  Gt.  W’est  Life  Assnee  , 

1 .10  Home  Inv.  &  Saving,  Asn. 
23.00  Monarch  Life  10%  paid  . 

1  35  .Nor.  Can.  Mtg..  pref 

15.00  :  North  Mtge,  part  paid 

1 .  .jO  Northern  Trust . 

50  Sovereign  Life  26^,  paid. 

3  00  Traders  Building  Assn,  xd  . 

6  00  Invest iiirn(.s  Trusts 

8.00  Can.  Araer.  Trust  ... 

40  [  Can.  Invest.  Fund . 

.30  Fundamental  Series  A’*.. . . 


34  j  Abitibi  Power  &  Paper . 

38*4  '  Acadia  Sugar  Ref . 

100  !  Alberta  Pacific  Grain . 

2%  j  Ames  Holden  Tire . 

35  :  British  American  Oil . . 

British  Columbia  P.  &  P.  . 

,  •  I  British  Columbia  P.  &  P .  . . 

329  I  Brown  Company . 

321  ;  Canada  Bread . 

172  •  Canada  Oment  . 

133  I  Canada  Paper . 

4.40  Canadian  Canners .  . . 

7  Canadian  Cons.  Kelt  ..... 
63  I  Can.  Int.  Invest.  Trust.  .  . . . 

5  1  Canadian  Vickers . 

9  j  Consolidated  Paper  . 

36  I  Consolidatea  Press . . . 

100  I  Cumb^land  Ky.  Coal ..... 

.>6  j  Dominion  Coal  . 

Dominion  Realty  . 

38  I>ominion  Sq.  Corp  . 

8  I  Dominion  Steel  &  Coal . 

9  '  Dominion  Tar . 

20c  '  Dominion  Te.xtile . 

7  j  Donnacona  Paper  . 

3'-j  I  Eastern  Dairies . 

5  !  Famous  Pla^rs . 

1%  1  Federal  Gram . 

30c  I  Fraser  Companies . 

32  I  General  Steel  Wares  . 

i  Great  Lakes  Paper . 

i  Gypsum  Lime  A  Alabastine. 
3ta  Hamilton  By-Prod.  Coke 

2(  \  Inter-City  Baking  . 

31 3  i  Inter.  P.  &  P.  of  Newfld.  .  . . 
'  Kingston  Elevator  Co  .  . . 
(  Lake  St.  John  P.  &  P 

j  Lake  St.  John  P.  &  P  . 

310  London  Canadian  Invest  . . 

V  I  Linton  Apartinonts . 

105  {  Maple  Leaf  MUling  . 

i  7  Massey-Harris . . 

35  I  McCoU-Frontenac  Oil . 

4  ,  Mercury  Mills . 

I  j  Mersey  Paper . 

'  I>o., . 

40  1  Minn.  A  Ontario  Paper . 
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1. 
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91 
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JD 
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1. 

1918 

81 
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JJ 
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JO 
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1, 
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99 

mi 

MN 
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1. 
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(' 
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1. 

19.57 
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99 

MS 

CM. 
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1. 

19-19 

96 »  . 

«|QJ 

.Spri! 

1.  ' 

1  5-50 

36*  . 

38.^ ; 

2  1  Montreal  .Apt  . . 

51,, 

-IJ 

(  NG 

July 

I.  1918 

6.5 

0 

16 

18  1  Montreal  Cottons . 

.  5 

-MN 

11, 

Nov 

1.  1943 

103 

16 

18  :  N.  S.  Steel  *  Co»l . 

3'.  . 

JJ 

(NT, 

Julv 

1.  Ii*6  3 

.u 

81 

3 

£*  Penman’s  Ltd  . 

.■>(.. 

MN 

I'.NL 

Nov . 

1. 1951 

1  10 

40 

1  Price  Bros  .  .  . 

.  5 

MS 

(’ 

Mar 

1 .  1 9.57 

97>.. 

100 

.3 

I '  3  1  Provinci.l  Paper . 

M.N 

(  N 

Mai- 

1. 191 ; 

mi 

I'M 

3  30 

I  Queen.  Hotel . 

6 

MN 

C 

Nov. 

1.  iw: 

68 

,3 

4 

9  '  Railway  Exeh.  Bldg  . 

t) 

,AO 

G.-J 

1,  1943 

;ii 

76 

1  Reftigouche  Co . .  . , 

......  6 

KA 

CNL 

Ket). 

1-  1918 

97 

99’ 

1 

2  1  Riordon  Pulp  . 

. .  6 

J30  D31 

(T, 

Jui-e 

30. 1943 

103'  : 

lOr 

26c  1  Simpsons  Ltd . 

.  -4  % 

JD 

4 

Dec. 

1,  H'ftl 

99 

loi^ 

33 

;  Smith  Howard  . 

....  4*4 

.11  > 

1  ' 

IK-r. 

1.  1951 

lU2'j 

105 

12 

16  ;  Steel  of  Canaoa  . 

6 

.1.1 

<  SI. 

Julv 

1. 1940 

1071  j 

110 

98 

1  V  nited  .Vmuseiocnl . 

. . 

K.t 

(' 

Feb. 

1.  1956 

97'  . 

100’ 

lOft 

'  United  Gas  A  Fuel . 

.  5'  ■ 

JJ 

CN 

July 

I.  1918 

103'  . 

10.5 

95 

1  1  nited  Grain  Grower,  . 

.  0 

.1.12 

(’ 

Jan 

3.  1948 

93 

96 

100 

1 08  I  Western  Grain  . . . 

.  6 

.1.13 

('NL 

Jan. 

2.  1949 

30 

34 

S 

Windsor  Hotel . 

.  6C; 

.1.1 

c 

Jan. 

1,  i9i;t 

61  *  . 

9 

1 1  :  Woltbauaen  Hai  . 

.  5 

I  A 

CL 

-April 

1,  194J 

100 

N— New  York. 


Vancouver  Stock  Exchange 

For  week  vnded  Dee.  13.  1938 
By  courtesy  of  Montreal  Stock  Exchange 


.\mal.  Oil 

I  Anaconda  Oil . 

Anglo  Can.  Dec . 

Assoc.  Oil 

Bridge  R.  Cons  . 

Brit.  Dom.  Oil  ■  . .  ■ 

>  Capital  Estate 
33  I  Coast  Bre'(v 
13  Dqlhoueie  Oil .  . 

31  Dentonia  Minos 

8  East  Crest  Oil 

9  Fairview  .\m.  (^!d 

5  Firestone  Pete 

Foothills  .  .... 

50c  ;  Four  Star  Oil . 

—  Coromoil  . 

,  Royal  Can.  Oil  . 

100.00  National  Pete . 

. i  Sumset  Oil  . 

. .  .  Freehold  Oil  ...... 

309.00  ;  George  Copper . . 

17.60  >  Grandview  Mines 
.  .  Hedley  MaKot  .... 

.  . .  '  Home  Oil  . 

3.50  '  Home  Gold . 

7.00  Imp.  OH 

15.00  Island  Mountain  Mns 

82.00  '  Koot.  Belle 

Lucky  Jim 

3.90  •  Madison  Oil  . 

4.35  Mak  Siccar  Gold  .  . . 

5.7.5  \  Mar  Jon  Oil . 


A  McD.-Segur  Exp 

McGillivray  Creek. 

Mercury  Oil . 

Mill  City  Oil 

Qyj.  Monarch-Hoyaltie.'i 

00*.  Nicola  . 

i  Noble  Fire . 

18  '  N\)rdon  Corp . 
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, .  Pend  Oreille  . 
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^ '  I  Share  Royalties .  . . 
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05  j  Silver  Crest . 
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13  ,  Sunset  Oils  ... 
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SMART  RECOVERY  T 
STAGED  IN  WEEK 
STOCK  MARKETS  t 


Heard  in  the 

Board  Room 


INTERNATIONAL 
PETE  REPORTS 
EARNINGS  GAIN 


Volume  of  Trading  Expands  as 

Rally  Gathers  Impetus  at  week,  revived  waning  hopes  of  a 
Mid-Week  year-ciid  market.  During  Wednes- 

_  day’s  session  the  Dow-, Tones  aver- 

EONDON  WAS  FIRMER  moved  up  through  a  resistance 

_  point,  giving  to  chart  readers  the 

•  ..1  1  _||  c  ir  signal  for  a  minor  upswing  which, 

nLsh  Ch^cellor  ^es  E^dra-  jj  hoped,  will  extend  through  the 
ces  of  Recovery  in  U.  K.  In-  holidays,  into  .Tanuary  of  next 
dustry  —  Improving  Outlook  year 

for  United  States  Business  '  A  disappointing  feature  on  the.  'Ilan- 1 

;  adian  markets  was  the  failure  of  the  j 
1  he  stock  market  position  tookoniP’i'h  paper  group,  up  until  the  i 
brlchler  hue  this  week  .after  .a  nr-  hour  on  Thursday,  to  part.i- 


I  Mb  sharp  rally  in  the  stock  mar-  ■  _  ■  \  GTtON  of  the  stock  markets  this 

kr*.  which  moved  into  its  fourth  .  a.  past  week  has  given  grounds  for 

conseefive  day  on  Thursday  of  this  fuet  Ci^uaJ  lo  a  aiMre  as  tj,e  belief  that  the  recent  reaction  i.s 


MONTREAL,  DECEMBER  16.  1938 


The  I  SHARP  DROP  IN 
MARK^  TREND  SALES,  PROFITS 

^  HARDING  CARPET 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


Against  $1<81  for  Previous  lover,  and  that  the  usual  ".lanuary 
Year  rise”,  which  generally  .starts  about  I 

- -  I  the  middle  of  December,  is  at  hand. 

c/%1  n  UAt  17  IMXITDPQT  "  ■  D®  1^^  Xew  York  market,  the  in- 

50LD  HALP^II^TEKEST  ,|usi rials  Hitcr  losing  r^'^c  of  their 

,  ij  i£  I  *  »  •  Kii  I  previous  gain,s  and  the  rails  12%.  Tc 

Its  Malt  InterMt  in  IVienepiaye  for  two  weeks  moved  in  a.  "line  j, 
Grande  Production  to  Dutch  formation' .  On  Wednesday  this  line 


British  Chancellor  Sees  Eviden- 
ces  of  Recovery  in  U.  K.  In-  tj 
dustry  —  Improving  Outlook  |  y 
for  United  States  Business 


After  All  Charges  Net  Equal  to 
Only  $1,617  Past  Fiscal 
Year 


SOLD  HALF  INTEREST 


PRICES  BIG  FACTOR 


NOTICE  OF  MEETING 

of  Bondholders  of 

QUEEN’S  HOTEL  LTD. 


, - -  . . .  .-/t.  Toronto  Bureau  The  Financial  Times  .  VdTii  i.-  i.,  . .  .. 

have  for  two  weeks  moved  in  a.  "line  romnio  _  With  a  rimn  nf  m  nor  'i 

formation'  On  Wednesdav  this  line  W  ith  a  drop  of  I b  pet  i  meeting  of  ihe  fiondlioldcrs  of  ihc 

rormai  on  un  vi  eanesnay  rnis  line  Harding  Carpets  Ctd.  i  .  i,  u 

formation  was  broken  through,  on  operating  profit  of  $58,280  in  1  ^  ,u  r  V  u 

the  upside.  yoar  ended  October  31.  1938.  as!  December,  ai 

!  For  a  week,  the  volume  indications  compared  with  operating  profit  of  i  i"  Hie  ariernoon,  ai 

i  had  been  favorable,  wiih  trading  ae-  $135, too  in  the  previous  year.  After  I  Queen's  lloirl,  in  .salon  ".V'. 


a  brighter  hue  this  week  .after  a  pc-  [  nour  on  1  nursaay,  to  parii 

I'lod  of  downward  drift  that  wasj^’iP^*'’  cxtejjt  in  the  ad 

discouraging  in  the  rxiri’uic  to  those  I  vtinct'.  Stocks  in  this  group  are  si 


Sheet  Changes 

Toronln  Bureau  Tha  Financial  ITmaa 

Toronto.  —  International  Potro 


Company  —  Wide  Balance  !  Ration  was  broken  through,  on  operating  profit  of  $58,280  in 


[the  upside.  yogj.  October  31.  1938.  as! 

For  a  week,  the  volume  indications  compared  with  operating  profit  of  i 


who  had  been  looking  foi  a  cootin- 
latjon  ot  the  upswing  that  was  re- 
■  iimed  following  the  Munich  confer¬ 
ence. 


r-!n\  ?ea  rxTe^T’in  ih^^^  Toronto.  -  International  Potro- i  '""a  Providing  foi  depreciation  ai  the  full 

1  an.  real  cxtejjt  in  the  dd-  hnH  not  nrofit  cf  v-k  I"eaknc8s.  Wednesdays  spurt  in  ,  rate  and  income  taxes,  there  re¬ 
stocks  in  this  group  are  so  Itiim  Co.  had  net  profit  of  prices  was  accompanied  by  relative-  rained  a  net  nrofii  of  fii7  nr  i 

leld  that  It  is  difficult  to  vis-  i.-,o  in  the  year  ended  .lime  30.  1038.  |ly  heavy  volume.  Islightly  under  1  cent  per  'sharo  :i,s  ; 


King  foi  a  cootiii- I  " *’*-'''*  that  It  is  difficult  to  vis- 
wing  that  was  re-  "ali/c  any  sustained  advance  with- 
he  Munich  confer- 1  *tul  tlicir  participation  therein.  No- 
I  veniber  newsprint  figures,  showing 


which  Is  equal  to  $1.09  per  share  on  Canadian  .stock  puces  have  acted  compared  with  dividends  of  20  ci-nts  j 
Hie  common  stock  os  compared  with  ®^*rii'ifrly,  with  Wcdnesda.v  .a  close  per  share  paid  during  the  year  and 
.HI  SI  Dcr  share  in  the  nrrccriin-h‘''°°S  active,  and  the  Montreal  net  profit  of  30  rcnls  per  share  in 


_ imsi  ner  share  in  the  nrereriin-  nei  profit  01  ,i!l  rcnis  per  snare  in 

Taking  its  cue,  as  has  become,  its !  slai.kinmg  in  production.,  ,  ^  ”  I  Stock  Exchange  3''  corabint'd  stock  the  preceding  year, 

iiabit.  from  l/ondou.  ihc  New  v  ork  |  ^PP^'''‘.'i'*>  proved  disappointing  to|.\cav  and  $l.b4  per  share  in  the  j  average  only  two  and  a.  half  points  A.  E.  Cuthbertson.  president  of  the! 
market  began  to  irunc  upward  .'Street  which,  however.  " as  ;  .lime.  30.  1936.  The  company'  below  the  iu:iS  high  ^company  states  thal  sales  conslitiiie' 


around  last  week-end.  and.  cathcr-  seemingly  overlooking  tho  tact  that 
ng  impetus  as  volume  increased  on'®  falling  off  in  consumption  during 
"  ednesday  and  earl,'  Thursday  sei  - 1  latter  end  of  November  and  in 


sions  of  thi.s  wet 
Miarpest  adiancc  u 
of  the  Fiiropcan  c-i.' 
"'hile  mdu'-'r.'  m 

rnvery  m  tlic  I  .S  I 
nf  levellini;  off  'U 
’'nere  arc  n,,i  i.\ir)cp 


y  .sei  I  latter  end  of  November  and  in 
the  December  is  seasonal.  If  business  in 
rung  j  the  T.S  develops  along  expected 
[ter.  lines  the  near-term  outlook  for  the 
.  re  newsprint  producers  seems  anything 


•"i.-i.  in  Oeiolter.  .  i'"Cs  tnr 
mill  liii'  int's.-  re-  ■  newsprir 
lets  liotvn  Cigna  I  hui  poor 
in  :  I'l  l  Ml  weeks,  i 
jcrn'i  ot  :i  ehccl'  [ 


»  'Y  y- 

RrarfHan  Traction 


buropean  development  have  been  I  Dmpatches  from  Rio  de  .laneiro  i  j  derlying  strength  i, 

divq'iietjnc  tmi  uui  .li'pm  i  nily . ,  thu.  week  .stated  that  the  Brazilian.,.^  .a  cash  pai'men*  of  $25,-  'h®  a'®'®® 

rbreatening  I  ndoubti  di'  f'lv  eon  rovernrncut  has  issued  a  serie.s  I  ,,,u, account,  '^he  sale  of  the  p’®®”  developments 


"derations  have  plavu  an  import,  derroe;  rertrieting  operations  of  for  inlei 

nat  part  in  i  cf  nt  tr.  nrl,  anU  pro-  emn  uxrhange  riealer.s  and  prohibit-  |  w 

hahiv  vear-end  I’nu'dm'on  for  tax  mg  einrfney  pa.vinents  for  import- 
nurpese.,  ha.,  fan  iy  i-oii  mn  it-,  rd  good  -  I  nder  the  new  decrees  ff'' L 
i-oiirir  ‘igain.  tberefo'c.  the  mar.  e.vehange  'nousev  mm  i  he  ;  ,,,,gj.{pr  inter 

Wet  in  .1  potiiion  fo  tijri}  (tb  at-|Vi  itli  tb<-  B.inking  Control  D'‘part  ,  hep 

'enuen  ip  ihr  bus'.ui  -  outlook  nmnt  h\  rvoi .  :;i,  nuvmg  .-ind  selling  S4q  4,3'!  77$  } 

11  |-S!.-.!i  niMlen  •  blit  a  drab  as'ol  eii'--i  n  ->  O'  ipceie  e  ill  be  per-  cold  half  of 

'iie  Mock  market  tread  of  Inc  paitlmitted  onl,,  thvougb  banks,  and  anv  _\ 

monrb  might  suggest  ; remittance'  going  out  of  the  conn-  ^fautschappu 

1  hf  !',-iw  ill  th-  ludu.-'frhil  picture  ,  try  v,ill  t'c  nayable  onl’  Ivy  cheque,  '  ’  ' 

•"  da'i’  ha  been  the  failure  o!  the  i The  lot'.pr  prov  ision  .-ipeeifically  for-  JUc  rhictD 
hoaiv  .ood,  mdir.  trie,,  to  bow  any 'bids  importer-  to  pay  for  their  com-  in 

.rn.  of  rr  il  iniprovcmm',  con- i  niitments  m  mirreney  Vccording  to 
rrui-tion  .tnd  the  autonmLiilc  trade  ,Npw-  York  foreign  exchange  dealers.  di'idi 

be’nr  'bi  chief  eontributcr,  fo  wha*  fhi.-  latest  decree  simpl'-  plugs  up  a  1  ^ 

cvir  im  provement  has  been  show  n  email  loophole  and  maker,  no  real  i . 'y  ‘ 

Vow.  heneici  there  aie  distinct  |  chan  ve  m  the  rtirren'  ■  ituafion  in  I  -  "f"'  '  ■ 

prospcc*  of  r.'ulroad  buying  on  a,  Brazilian  exchange.  1 

’■e.at.i''e!,'  .  uiii^tanti.il  .rale,  helped  I  -V-  -V-  'Y-  -'x??'. 

lo.  fin-aneial  assictanee  bv  the  RFi"  ;  lYy.  Newsprint  ('flinsumptian 
'0  some  roads  in  the  tbroCL  of  reo'-  .Vcw sprint  consumption  contmues 


earned  ifs  regular  dividend  of  $1.50  Y-  •'r  Y  the  second  largest  year  in  the  his- 

tuii  drew  on  surplus  to  pay  pan  of  Continued  evidence  of  a  slacken-  tory  of  the  company  but  thal  ver.v 
the  apeeial  dividend  of  $1  per  .xharc,  ing  of  the  pare  of  industrial  recov-  drastic  and  sudden  decline  in  vv  ool 
iherebv  reducing  surplus  to  $31,287,-  erji  chiefl.v  m  consumer  lines,  both  values  necessitated  writc-dowiis  tliai 
IHI  from  $t  1.668, (150.  '  in  the  Fniicd  .Stales  and  Canada,  has  practicaliy  extinguished  profil.s 

.Sale  at  cost  was  effected  mi  No-  ff-woaled  a  leason  for  the  recent  made  in  the  ordinary  eotir.sc  of  trad- I 
lember  30,  1038.  of  one-half  of  Tn-  Pause  in  i.h*'  upward  movement  of  ing.  During  the  yea'.  Iiowevrr.  bank 
ternationnl  Petroleum's  lialf  inter-  flock  prices,  w’hich  as  a  rule  are  loan.s  of  $06,000  were  paid  off  and 
c.,t  in  enidc  oi|  production  of  Mcne  tnore  e.onccnied  vviih  the  future  than  working  canital  was  increased  to 
Grand--  Oil  (  o..  C.  A.  of  Venezuela.  ^  present  and  past.  TmparHng  un-  $368,701  from  $35-1.363.  The  mstalla- , 
vibicb  vva.v  acquired  on  December !  effoegth  to  the  business  tion  of  the  spinning  plani  has  pro 

I-.,  n::7,  w-ith  a  cash  paymen*  of  $25,- 1  ip  alates.  however,  have  yen  beneficial  to  the  company.  While, 

ooo.OOO  on  account,  "^he  sale  of  the  |  *’0®®  developments  vvhich  should  operations  were  adv  erselv  .iffeeted 


This  meet  ing  will  offer  an 
opporliinity  to  every  bondholder 
to  be  adoqiialely  informed  as  10 
the  rea.sons  which  have  Ceausrd 
the  riireelors  lo  defer  the  paymeni 
of  interest  due  on  Voveniber  I  si. 
and  lo  seeiire  any  other  informa¬ 
tion  they  may  desire.  The  pre.si- 
tleni  of  the  (’ompany  invites  cvcr.v 
lioiiilholder  lo  attend  ihe  ineeling. 

DD.VA'I’  B.WXIOM). 

President. 


SALES.  PROFITS 
LOBLAW  STILL 


ouariei  iniere-st  in  Menc  Grande  i--®^!^  bolster  up  future  activity  of  the  summer  months  businesy  l/llMMIrafJ  A  lilt  A  rl 

prodiji’tion  was  made  retroactive  to  j  heavy  goods  industries  .stated  to  be  quite  active  at  th®  ^lUI"l"IIfU  illILifll/ 

the  date  of  International  P'-lro-j  Government  fiiianrial  aid  to  the  present  time  and  prn,vpecis  for  lOX'i  _ 

I'-uiiTs  purchase  and  the  latler’a  '  railroads  m  the  I  nited  .States,  and  arc  favourable  sub.icci  lo  any  ina.ior  i  fVcl  for  First  24  Weeks  of  Fiscal 
quarter  interest  is  carried  in  the  j  substantial  inquoie.-'  from  the  public  economic  or  political  disturbaneec  I  Yo ...  1 1  go-  .1 

. 1 _ _  r _  I’fi  ir,.,.  '  nttlilv  inai,'.^tr-i-  havr.  oronairoH  nnn,  A  in _ I-.  -I - 1,,  .  '  >  .iJ  /  *<1 


quarter  interest  is  carried  in  the  j  substantial  inqunie.-'  from  the  public  economic  or  political  disturbaneec 
baiani  e  sheet  of  Tune  30,  1035.  at  j  utiiiiy  industrv  have  presaged  con-  .4  dividend  of  10  cents  per  share  has 
$40,453,778  international  petroleum  i  siderabie  ne’*  biisme  ,^  for  tho  cap-  been  declared  pa.vabic  .Tanuarv  ; 
sold  half  of  its  interest  m  Nlene  |  'Is!  goods  industries,  over  and  above  1039.  to  shareholders  of  record  I  'l- 
Grande  to  5  Nederlandsehe  oiie  !  the  expected  continued  stimulus  fo  cember  17. 

Maatschappu.  '  compan'e.'  from  th®  .lufomobile  Current  asset:,  have  been  reduced 

Due  rhictly  to  the  purchase  ol  the  j  const  nirn^r  imdrs  tp  ${30,133  from  $520,220  due  to  re- 

interest  in  Mene  Grande  Oil  Co.  but  I  *  *  duction  m  mvcntorips  to  SSld.SO® 

to  some  extent  to  pajment  of  the!  In  Canada,  hetuancy  a,crofrs  the  from  $410,808  Receivables  .in 


$.176,85:1 
.SALE-5  Ur  6-7' , 


-f-  ’V’  j  duction  in  mventones  to  $314.30'' 

hetuancy  a,crofrs  the  from  $410,808  Receivables  .in 


loiento  B'jrc'ju  I'Li 

Toronto  -—  Cnbia’ 


'  Iniriiitia*  Iitr.eN 
r  OiorrtoruK*  C 


0  ;'OD3c  L'Xtcnt  to  pajuisut  of  the  |  becitanc.v  ficrot-s  Lhe  froiiT  i>410.S!YS  RfFrivnbles  'ire  Ijid,.  Lulitb  for  tlj*’  four-"  i:'L’U  peri»^d 

pedal  dividend-  vAorkm?  capital '  Dne  in  con  urnri  goods  buying  hasjslightly  higher  at  $inn.71S  and  rash  lending  Nov.  12,  iq.38.  auiounicd  »-■ 

as  been  reduced  to  $27 .401, 9j4  from  ^®®**  reflected  m  a  cautious  note  id  on  hand  i,-  up  to  :M.5.''22  from  $  187.  ' $1.73,3,316.  a.s  comp.tred  w  uli  vt.r.si, 
56,117.362  Current  position  follow-s  domestic  purchasing  policies.  Added  ; There  is  no  hank  lo.an  hut  accounts  001  in  tlic  cni-rri-poiidiiig  period  of 

s  of  .tune  30;  ^his  retardme  influence  has  been'pa.yabie  arc  up  to  8i;n.3:;7  from  $51.-  the  prevmiis  Hscal  rear  an  merca.-c 

i?lH  173/  the  special  factor  of  a  pending  re-  |7S5.  'of  .’..o'/r 

“oval  of  ihe  .'F/c  excise  tax  on  im- 1  Fixed  assets  are  earned  at  $,S3®.- I  ^^i,,  ,,, ,  . 


['•.  fin-ancial  assictance  liv  the  RF'" ;  Ik-S.  Newsprint  ('flinsumptian 
'0  i-omr  roads  in  the  throCL  of  reor-  .Vcw sprint  consumption  contmues 
ganizatioD  rublir  utility  buying  of  j  fg  pyj,  close  to  the  level  of  a  year 
■OD- -Jcrablc  diincnsiou;  i.  also  :'Ug-|,yp.g  ,,  latest  reports  showing  a 
Tested  hr  iDnuiru's  heipg  ipadc  ‘dcrlinc  of  only  5%  in  contrast  vvub  j 
The  auioniobile  industry  continues  |  Qigj-a  drastic  comparative  declines  I 
•i<-  a  factor  of  prime  iuiporlancc  loj  earlier  in  the  year.  Tbs  mdustr.' 
'he  vA-holc  indusinal  siructiirc.  pro-  |  jj;  pow'  entering  a  period  of  seasonal 
ducf.ion  schedules  and  punlic  iicinand  :  failing  off  in  new’sprlnt  consump- 
rc-mainiug  on  an  active  .  cab'.  i  tjon.  however,  and  production  lias 

NtiHvI  thiflook  Itriglifciis  Itecii  reduced  In  anticipation  of 

,5ter!  .ictivitv,  which  wa-  .Hiow-mg  : ‘'Casonally  lower  newsprint  ship-! 


a;’’  J7n  '  n'l  "n  ®-v®'se  tax  on  im- I  Fixed  assets  are  carried  a 

”4  188  ID  '^’P  "-ado  treaties  ; 347  after  deducting'  depreriat 

_ _ _JL!L_  __  So  long  as  trends  in  the  .states  raised  I  serve  of  .${01,766.  The  comp:i 

.’t  toi.q'i  sb.nr.tf,’  some  doubtr  as  lo  course  of  com-  173. .513  pn  par  common  shar 


I  The  Sherwin-Williams  Company 
of  Canada.  Limited 

V'otiee  is  hcrcb.'  riven  ihal  lb® 
One  Miindred  .vnd  Third  Quarterlj 
Iiividond  of  One  ami  'l'hrec-Quarter.s 
per  coin.  iC'jCri.  beiug  ai  the  rale 
ol  Seven  per  eciii,  (7c>i  per  annum 
I  lor  Ihe  Quarter  ending  I'cbruar.v  28, 
1037.  on  the  I’rcforied  Stork  of  Ih® 
(  ompany.  ha.s  been  declared  payable 
to  Shareholder.s  of  record  the  15ih 
day  of  December,  1038.  and  that  cb* 
ques  w  ill  be  mailed  .laniiary  ;{.  1030. 

Books  not  closed. 

By  Order  of  the  Hoard. 

P.  \V.  HOELINGW'ORTH. 

Secretary-Treasurer 

.viontreal,  Que. 

November  II.  1038. 


^  The  Royal  Bank  of  Canada 

ANNUAT,  MKEl'ISG 

The  Annual  General  Meeting  of 
the  Shareholders  of  the  Bank 
will  be  held  at  the  Head  Office.  360 
I  St,  James  Street  West,  in  the  City 
I  of  Montreal,  on  Thursday,  thelCth 
j  dav  of  Januar.v,  1030.  at  11  o'ch.-ek 
I  a  m. 

S  G.  DOBSON, 

General  Manager. 
Montreal  December  1.  1938 

'THE  BANK  OF  TORONTO 

\-NkNTAL  NrEETTAG 

The  Annual  Meeting  of  the  shai-e 
.  holders  will  be  held  at  the  Head 
Office  of  tho  Bank.  King  *  Ba.v 
titreets.  Toronto,  on  tVedneodaj .  the 
I  Eighteenth  day  of  .lanuary  next,  Hi® 
jrb.vir  l"  be  l.-ikcn  .7(  noon. 

!  1  .  IJ.  MAR,?!!. 

^  General  'lauage' 

Provincial  Paper  Limited 


t  urreni  l  iabilities  I  p  Sharplj  (“odity  pricn^  Canadian  buyers  have  m  .$782,088  and  an  earned 


been  cautious  about  forward  commit-  piu,  of  $126,045.  The  latter  com- 

I  ill-  -.-harp  in'.-rea;;c  iu  current  lia- j  ments.  .lust  prior  to  the  excise  tax  p;,,-ps  with  surplus  of  $158,031  ai 

bilit'e:-  I;  accounted  for  by  $36.82'',- !  removal,,  whirh,  it  has  been  feared.  October  31  1037. 

ii'M'  "I  purcha.se  obligations  matur-|  might  tend.  iinleR.s  prices  in  the  _ _ 

ing  "iHiin  line  year  on  accouni  of  .states  w'ere  moving  up.  to  gause  some 

till-  purchase  of  'lenc  Grande.  There  I  further  down'w-ard  revisions  in  prices  j  Seagrams  Reduces  Preferred 
is  ai.'o  i.'w  ing  .$  1 ,1  .lo.Jofi  (or  crude  ijil  jin  this  coiiutry.  Announcement  is  made  by  Disiil- 


r.'CQ  dssms  aic  .'a.i.c-v,  , 

47  after  deducting'  deprerialiou  re-^.j^  runeni  fiscal  vp  .,  v  err  tq  807  - '  a-  , 

erve  of  .${01,766.  The  company  has  .p..  .  80  ern  ii  m  i  herebj  given  tha!  Ro 

7C  51 3  nn  par  roinrnon  shares  ro r-  i  i  ^ulai  Quarterly  Divifirnd  of  1  '4  or* 

ifTd  m  .$7S2k088  and  an  earned  s'.r  . f '..cal  |  pre^  ,gd  stock  Has  been  dccJa.reo 

lus  of  $126,145.  The  latter  com-  '  '  ’  ‘ ;  b.v  PROVINCIAT.  PAPER  blMlTLD, 

ares  with  surplus  of  $15S0;;i  ai  '  ■^®'  I''''>Di.s  for  the  lour  week  per- |  bay  able  January  3rd.  1030  lo  Bliare 
I'ctohei  31  1037  '  1'®*^  ending  ,\o\,  13.  rejs.  were  Z.'\7c  hiidcrs  of  record  as  ai  cJohc  i,r  bu-i 

_ ^ _ _  liigbei  ai  $72. Ill, 5.  as  eoinp.ircd  with  ness  December  I.5tb.  I03S. 

„  t  J  $71,405  a  .'car  carlici  ISigncdl  \V.  S.  BAUBEB 

Seagrams  Reduces  Preferred  inc  fijsi  21  weekr.  Secrclary-Trcagiirei 

Announcement  is  made  bv  Dislil-  "I  the  currciil  hscal  year  increased 


ISigDcdl  \V  S  BAUBEB 

Secrclary-T  rcacii  rei 


"'■’depreri  of  flagging,  is  being  help¬ 
ed  b>  ihc  entry  of  .‘-omc  of  ibe  rail- 
oad:  iDi'j  the  market  with  pur- 


ment.a  in  December  and  Janiiar.' 
output  schedules  were  curtailed  ii 
tho  latter  part  of  .November  andthi: 


.■\ddcd  *0  this  are  -  ceduutiem  has  been  continued  I 


lor  renewal  of  steel  buy- 


Normally  October  and  .No 


iliii'  lor  deliver.y.  .Accounts^  and  j  Unseasouabli  mild  w-eather  also  lers  Corporatioii-Seagrams  iJd.  that,  i '  ■$2<6.S53.  a.s  ag.vinsl  *^’"*-318  j  1  pUP  PI  flVIT  WADVC 

nous  pa.'abic  are  up  lo  $8.0 1 0,230  .  has  been  a  depressant  on  retail  .sale.s,  during  the  month  of  Noiembcr.  a  to-  lU  year  carliot  nvIIlL  ULU  V  C  TtUIVIVu 

[i  om  •'ll. .2, 5. 006.  While  ciiiieiii  a..-  ^  has  been  another  influence  tend-  ta1  of  1301  shares  of  the  5  per  cent  ;  Sales  ;uid  iiol  profit  b.v  I  week  pn  Limited 

ill  arc  higher,  casii  on  hanii  has  ing  to  hold  back  forward  commit-  cumulative  preferred  slock  of  tliojiods  for  the  current  fiscal  year  and 

his  j  dropped  10  $0,300,885  from  $51..j4u.  mcnis.  Tliii,-'.  activity  in  consumer  company  wore  purehased  for  retire- itlie  same  period  in  J037  are  as  foi-  DIVIDEND  NOTICf 

his  !  I')2,  aud  investment  in  bonds  to  -$8.-  .goods  indu.stries  in  Canada  have  been  ment  and  cancellation  on  account  of  ilows.  a  quaruri.v  dividend  of  One  ..nd  1  i-- 

So- -  •$•'■313  from  $14,818,248.  "I'rade  ar- :  .^low  40  get  under  way  in  the  usual  sinking  fund.  This  reduces  the  out-  4  \v,,.k  sai.e.s  Liglitii.-.  tVr  Cent  (Dg'fi  ka.s  b-.en  d. 

counis  receivable  aic  slightly  lowci  .seasonal  iiiHiirn.  The  cautious  buy- j  ^jj^nding  number  of  preferred  s'harc.s  '  l’oi"jfi  1  ."Ih  i'm?  in.  CrnT  1  Cumu'laiive'*Pr?i"'iii’d'*Hid?r 

at  $6.0a9.331,  but  current  accounl.s  •  ing  policie.s.  however,  have  kept  the  of  the  companv  to  T68.300  as  at  No-  f  r.ded  s  v  •„  oi  Capuarsiock  ot  thi«  Com„an5.‘'io  i.r 

receivable  ariBing  from  sale  ol  hall  inventory  siniation  liealthy.  and  faid  vemhev  "1  iq‘’S  i.ins.'iso  iz  z  pu.d  January  Ud  i<ii9.  m  shareholder,  .a 

of  the  comnanv's  interest  in  .Meue  '  a  base  for  a  Stroiic-  industrial  ra.  a  ,  a  .  |„)y  _  l,h4Z.062  '.490.797  in  1  'record  at  Ihe  close  of  busine,«,-i  on  D,ce". 


i,b7l,77{  l.jnh.780  IZ  2  j  paid  January  3i 

1.042.062  1,490.797  10  1  '  record  at  Ihe  cl 

I,6(in,ft4l  I.424.J.M  60  I  her  1 7lh.  1958 


nointing  unwanl.  Sreel  operations  '.mimuiug,  uue  m  lower  n,uropea.n  ; a-a. -rar  w,  ^  . 
■or  this  week  wore  cstiraatod  at  5S  ;  tlc'Daud.  and  particularly  the  reduc-  '‘hich  $16,012,311  has  been  colled-, 
)ci  cent  down  two  points  from  last  i  <‘d  takings  of  newsprint  by  Germany  |  d  in  cash  since  last  .lime.  Invcnto- 

I  t'ro/u  outside  sources.  .More  intense;  r'®^  n'®-  "P  $11,785,158  from  .$i,-|c 
The  iiucansfai  tor>  mdusl rial  G^eaifi'Ui'vinn  competition  in  the  F.S.  071,733.  lb 

vend  ID  liic  I  niidi  kingfioni  has  !  “'"'ket  is  expected  to  continue  from  Deferred  account.--  receivable  re- !  ® 
vecji  viewed  askaiuo  on  Ibis  coati-  H"'  d'i.  suiting  from  sale  of  a  quarter  'o- |  J’ 

nent  a  -  a  harrier  to  whole-hearted  Y  -Y  ♦  terest  m  Mene  Grande  production  '' 

■cwierv  hd  i:  H.-ucc  the  optiniis-  N®"  Vork  Opinions  total  $23,653,369.  ot  which  $12.510.- 

■  r  r;ircDiont  madu  by  Sir  .lotm  .  TVcl  thal  tht’  present  condition  due  by  Deeenibnr  15.  irc;:).  *  * 

SiuioD  (  baiicelloi  of  tiir  Kxchc-  no  more  than  the  normal  aftermath  and  the  balance  of  •$11,153,369  on  or 
iiucr  of  Great  Britain,  lu  addressing  of  an  extremely  rapid  recovery  in  before  December  15.  1945.  On  i''’ !  J 
I uiK 'nci:iii  of  ilic  National  I'nioii  of  '  business  and  in  the  stock  market  i  count  of  its  purchase  of  a  half  iu- 1 
\lanufadiircrs  in  l.oiidon  carries  ithat  caiHed  before  long  for  a  hair,  1  teresi  in  Mene  Grande.  Intcrnatioii- ^  ^ 


which  $16,012,311  ha.,  been  colled -i  -'s  Y  Y  ^EXCHANGE  NMCKEI,  PRF.FERRJ'D  oc;  '  r, 

ed  in  cash  since  last  .lime.  Invcnto-!  Basie  fadors  have  continued  en- j  Montreal  Trust  f'ompany  advises 
ries  are  up  in  $11,785,158  from  .$[»,- 1  couraging.  In  the  states,  there  basM|ie  ATontreal  Stock  Exchange  that  24  wv.-i 

071,733.  I  been  further  evtdetire  of  closer  co-  5,000  shares  of  The  $5.0tJ  par  value  • 

Deferred  account.--  receivable  re- ! i'®*"'®®”  I’lsiness  and  poli- |p|-eferrp{j  .stock  of  'The  International: 
suiting  from  sale  of  a  quarter  m- 1  D.cal  fori-cs.  enhancing  ihe  prospects  \ickcl  Company  of  Canada,  IJrailed. 
terest  m  Mene  Grande  pi  oduction  '  1  resumption  of  private  capital  pave  been  cancelled.  In  exchange 

total  $23,653,369.  ot  which  $12.510.- 1 'i®®®!®'®"!  —  which  is  essential  be-  therefore,  250  shares  of  .$100  par  va-iAuf.  211 

000  Is  due  by  December  15,  1030,;'®'®  rr<n\'er.v  can^  proceed  on  a  preferred  stock  have  been  is-,-8fpt.  i7 

and  the  balance  of  •$11,153,369  on  or  •'’"Ui'l  basis-  In  (  anada.  there  liasL,joj  ;Oct.  ti 

before  December  15.  194.5.  on.  ac- :  hetm  no  evidence  to  refute  the  belief  j  ■ 

count  of  its  purchase  of  a  half  iu- 1 iiiriher  business  recovery  is  I  ^  24  Week 

teresi  in  Mene  Grande.  Intcrnation- /ihead.  Improved  steel  s-ituation  in'  /H  £  fits  isSUC 


.  1.617.966  l.>2i.6ll  6.1  i 
1 ,700,1  12  1,644,897  I  4i'  i 
.  1.745.616  1.681.004  3  3  | 

7,897,392  9,269.5  14  6.7 

NET  PROFIT 


I'MH 

10J7 

.C 

3 

SO. 070 

4'>.S0i 

>7.872 

SO. 7  P* 

o4,40t> 

6K6H'* 

74.04i 

73.189 

72.IO'> 

70.iOS 

,S  . 

3/b.8'V.i 

3  71.318 

2  0 
1  22 


'  ODMderat'lc  ;  Ignificance.  There  are  Harking  hack  to  the  first  Roosevelt  1  al  Petroleum  has  deferred  liahilitie.s  •Britain  presages  increase  in  steel  | - - - 

icn'.  Bir  John  i-ai.l,  that  the  peu-  hull  market  it  is  rccalh-d  that  foi- 1  of  $47.306.7;;7.  of  which  .$25.00.1.000 ' that  country;  British  -  -  Vo 

ilulum  j:.  pvepaimg  a.2aiii  to  swing  lowiug  flic  rollap.-e  .if  the  Repeal  !  i-^  d'l®  b.v  December  !5,  I'CO,  '"'ft  •  '  ‘h  /  tMirchasing  piogiam,  m  til  piaip 

n  Ihc  'l.■.■■.lOu  a  rccoverv  in  Boom  in  July  of  0:i3  it  was  not  un- i  ■$22,316,737  is  payable  on  or  before  i Bi'ldm?  an  Estate 

n  IIT^  '  ,V,  .  y  1,V''  .U  .  1'.  loiq  "ill  prof  ced  at  a  more  mfen-sive  rate  Co-operation  Not  Final  Answer 

I’.i’itt.h  ira'le.  ic  "■  '  ■'  ri'T'  o  .„1  at  be  mdiis- ,  -  ,  r  j  jthan  indicated  earlier;  mcial  ship-  to  Railway  Problem . 

„■  r,.-e  m  wholcsal.  prp.’c.s  ill  I  rials  were  .ible  to  reach  a  new  Other  deferrod  account.'  1  mcnis  continue  around  record  levels:  Flow  of  Capital  Is  Restrided 

•n,'  PCD  fe.rou  mc.al-  ca-.s  b'-  ami  not  until  May  19..,i  that  a  fresh  jable  and  miscellaneous  loans  and ,  ,,.^0  treaties  are  Ifkelv  iq  in-  Taxation  Burden . 

:  ,v..r!  Him  and  Odoh.  r.  ...id  'aid  vigorous  advance  got  under  wa.v.-- |  advances  total  .$1,656,220  as  compar- | t,„.iher  purchasing  power  of  Proceedings  al  Canadian  Bank 
i,at  so  considerable  a  .haiigc  .■ouiu  ■  I  „  1  rmlrr  in  Barron  s.  led  with  .$3,027., 50.  in  10:17  wlulc  hi- .  primary  producers,  who  are  impoi-  of  Commerce  Annual  Meeting 

not  b-  ailrihutcd  entirely  |r.  the  lull  An  .-nil  lookjitg  for  a  hacking  and  vestments  at  co.-t  arc  down,  to  -$50.-  ,.,0,  domestic  markei.  Walker  Head  is  Optimistic  on 

11  sterling.  tilling  mark'i  wjthou'  well  detined  .517,253  from  $39,.5i T.7T!i  Tiicrease  in'  _ _  .  1  Early  Prospect. 

Mcdncida'  of  this  ".ck  wa.-  Hi.-  ireiid.  T’or  fnose  luvcstors  who  de-  fixed  a.«sets  leUccts  ihe.  acquisition  v  C*.  I,  C  L  1  Co/.  I,eonard  P.  Ayres  ob  the 

liiircJ  dav  of  the  stock  inarkd  ad  .sire  It.  reduce  dock  market  risks,  of  iniorest  iu  .'Lenc  Grande  as  land.!  » OrontO  dtOCK  bXChange  3hp ’Rntiinpss  nuGnoV 


Montreal  Market  Values  | 
Dropped  During  Noveinber 


Securities  listed 


j  A  dividend  of  ‘Ivit'lxi  .uid  ijne  ILili 
j  C6nt>  (  I  2  ’ c.  i  per  t^ha rr  l$a >  lienn  dt 
j  cliirod  on  tlic  No  l*ar  ^  aluc  (  on^rmi 
Slock  of  this  Cornpany.  to  !»#*  paid  Lmti 
ary  ird  1939.  to  sh»i reholders  ol 
at  thi*  close  of  business  on  Decct'rber  I /lit 
t  1938. 

BV  ORDI  R  OI  IML  BOARD. 

( -  n.  nxw^ov 

Srrrrioi' 

j  Vtonlicdl.  I3dcenibci  'Hh.  I03H 


The  Canadian  Light  & 
Power  Company 


.NOTICE  IS  hcrebj  gi'tn  thAi  a 
fiivldend  of  one-half  o'  one  P®' 
cent.  ( ',g  of  t'r)  has  hern  declared 


not  b'.  ailrihutcd  entirely  If  the  (all 
11  sterling. 

Mcdnciday  of  'his  ".'ck  wa.-  ihc 
I  bird  da.v  of  the  stock  inarkei  ad- 


I  tho  i.rade  treaties  are  Ifkely  iq  in-  Taxation  Burden . 

;<  r(>ase  fiinher  purchasing  power  of  Pi'oceedings  al  Canadian  Bank 
1  primary  producers,  who  are  impor-  of  Commerce  Annual  Meeting 
.taut  in  the  domestic  markei.  Walker  Head  is  Optimistic  on 


the  Montreal  Slock  Exchange  and  j  "i  *^be  outsianding  shares  of  the 
the  Alontrea)  Curb  Market  had  a  io-M-Oi'Pipy  'o''  'he  half  jear  ending 


liiird  da.v  of  the  stock  inarkci  ad  .sire  ic  reduce  cioek  market  risks,  "f  interest  in  .Uenc  Grande  as  land. 

.tncf  and  it  is  worlli  uoiiug  ;Iiat  suggest  tligi  profits  be  laki-ii  duriug  producing  wells,  pipe  lines,  plant, 

ihic.  marked  the  first  :  day  rally  periods  of  strojigth.— Moody's  Tnve-s- |  cie.,  are  up  lo  $1  15,800,030  from 

-".ipce  the  latirr  part  of  Oeiobcr.  or  |  tors  Service.  j  $102,207,471  before  reserve  for  de- ! 

for  the  i'e'tcr  part  of  2  lu.iutlis.  At  i  No  aggressne  upsw  ing  over  rhe  '  preciatioii,  while  concessions,  rights, 
the  clo:c  on  W  eduesda,'  the  New  ncar-terni  is  looked  tor.  Remain  de- 1  development,  expenses,  etc.  ,arc  up 
Vork  ticker  w-a-  ruunuig  ahniii  2  finitely  bullish,  however,  mi  the  Inn- |  to  $101,201,068  from  $54,771,060  be- 

tniDUtc  late,  a  weleome  I’hange  ger-term  outlook  and  are  ad'ising  fore  pro'igjon  for  ainoiTizaliob.  Ke- 

iroro  the  cxtr'  inel'  stagnani  mar-  fiiB  retention  of  lioldiiigs. — Standard  serve  for  depreciation  on  wells,  pipe 
ket;  of  reent  weeks.  Statistics  j  lines,  buildings,  etc.,  is  -$83,002,309 


Toronto  Stock  Exchange 

November  Borrowings  Up  "Hints  to  investors"  —  p'or  Kn- 

- - — quiring  Subscribers . 

Toionio.  -  The  'Toronto  Stock  Survey  Jiade  of  Oil  Develop 
Exchange  member  borrowings  on  ments  .Affecting  Trade  . . 
collateral  as  of  November  30  were  Gow  Base  Metal  Prices  to  Af- 

$22,400,446,  an  increase  of  $1,007,715  fed  1938  Mine  Output . 

over  the  previous  month.  At  the  Metallurgical  Development  for 
same  time  quoted  market  valuation  Pacific  Coast  is  Frged 


No  aggressne  upsw  ing  over  rhe  pr®ch'tioii,  while  concessions,  rights.  '  gjgnjber  borrowings  on 

near-term  is  looked  tor.  Remain  de-  development,  expenses,  etc.  ,arc  'iP  collateral  as  of  November  30  were 
finitely  bullisli,  how-ever,  ou  the  Ion-  ,o  $100,201,068  Irom  $54o71.060  h®- oo.446.  an  increase  of  $1,007,715 
ger-term  outlook  and  are  advising  fore  pro'igion  for  amovlizalion.  Ke- 1  ,,,6  previous  month.  Al  the 

full  retention  of  holdings.- Standard  |  serve  tor  dcpreciatiou  on  wells.  PiP®  i  „me  quoted  market  valuation 


IM  RI  \M  S  IHMDEMl  RATE 

f  oi-"nt"  Slerliiig  'Trusts  i  orp. 
tiu:-  inerea.'-ed  its  regular  annual  divi¬ 
dend  rat.’  ii.  wjili  itie  doi-larai i"li 
h'-  direi’i'ir.  ot  a  semi-annual  divi- 
rlcnrl  of  II..'  pa7aMi'  lanuar'  ".  to 
■  harehold' r  of  reeorrl  I  iei'i'ml"'i  .'u 
In  liilv  la.-t  the  company  paid  15> 
'o  that  .1  total  di'-ideud  of  '-’>,-'7  "ill 
he  paid  on  account  of  t'k’.S  business. 
In  l''')7  the  companj  paid  2''f  and  in 
1036  11  paid  Kc. 

11.  t  .  t$OLI»  OITI’t  r  1  J’ 

\  aneouvov.  -  Gold  pr'7<lu''tion  fruni 


Statistics  |  lines,  buildings,  etc.,  is  $83,002,309 

Two  or  three  reassuring  factors  :  and  reserve  for  amoifization  is  $35,- 
are  nctirness  of  Uie  most  reliable  j  pq^.gsi.  Minority  interest  in  subs- 
seusonal  market  movement,  the  late  ojarics  has  been  reduced  lo  $997,994 
Ii'-cpniber-Januar.'  rise;  light  vol-  fiom  $1,113,975.  There  remain  oui- 


. . . . t-ii  viiiio  Ilf  8"  101  K-iq  077  -i-c  ii  \nv  ■  December  31.  1038.  payable  .lanuar.' 

•oceedings  al  Canadian  Bank  ,  ..-i'  a  dVi.n  oftl'"^oA  •"  from  '  •“'hareh.Mders  of  record 

alker  Head  is  Optimistic,  on  thcprcAioiis  month  when  vaiues  to- , 

Early  Prospect.  5  tailed  $<  ,o22, 804. 30:1  '  ompared  with'  R'  ORDER  Ol-  THE  BUAlvD 

»/  Leonard  P  Ayres  on  the  '  ^^®  November  a  .vear  ago  the  .lAMES  WILSON 

the  Business  OuHook  .  .  «  tolal_  value  ^showed  an  improvemoni  Secreiar.v. 

iints  lo  Investors" —  For  Kn-  $'68,230,760.  .  'lonireal.  Deeem.shei  12.  1038 

quiring  Subscribers .  7  'f'®  cla.'.sif ications,  only  tout  . . , 

irvev  Made  of  Oil  Tievelnn  !  were  higher  al  the  end  of  .Novem- 

ments*  .Affecting  Trade  8  f*®''  'h''"  •'*  if'®  f'lose  of  October.  .A  OttBWa  Light  HCfit  &  P0W#r 

)w  Base  Metal  Prices  to  Af-  "m''!  ''i'®  R®®"  shown  in  ihe,  COMPANV,  LIMITED, 

feet  1938  Mine  Output .  S,i'on.  ®oal  and  .steel  section  if  Al- 

etallurgical  Development  for  goma  Sicel  i  oip..  Ltd.,  common  andjab],.  januHry,  1939,  to  .Shareholdm  "i 
Pacific  Coast  is  Frged  0  preferred  shares  had  not  been  lisi-  record  I7ih  December.  i938: 

•itish  Columbia  to  launch  New  '  ®d  during  NAivember.  In  no  easel  PREFERRED  STOCK,  i'.,  r,.  ibemc  «' 
Forest  Protection  Policy  :  0  i  did  group  los.'^cs  exceed  iOey.  ''"d  j 

■eference  Loss  Serious  for  N.S.  were  also  narrow  ,  «,  H^e  «tf  o/Tl  OO^ner  an" 

Apple  Growers .  Ii  ^'^xcliiding  bond.s  the  toial  'aiue,  of  ,  ■  old  stock  noNv  held 

to  izC  upon  stocks  listOfl  JimOUnlC(|  lo  •,  is  equivalent  io  four  ^hnre.s  ol  the  new 

its  Advantages  .  10  1216.126.  a  fall  of  .$123,376,725  w  hen  s'ovk  sborily  to  be  is.-rucd  i 

berta  Oils  Feature  the  .Minidg  |  compared  w  ith  the  previous  month’s  ;  The  transfer  books  'vill  noi  be  dos-d 
Markets  .  .  II  I  total  of  $5.375. 592, 851.  Al  Ihe  end  Bv  Orde^r  of  the  Board 

■nd  Oreille.  Preston  Dome.  ;  of  .November.  I9:!7,^ilie  (-orrespiind-  t  '^.Sec^eiarv 

Beanland  and  Other  Minc.s  I  I  ing  figure  was  $1.(81.063.254.  '  *'®  I  oT  I  i7il'  December  1938 

ires  and  'Trading  in  ihe  Over-  .ratio  of  brokers'  loan.s  lo  iln-  value  ; 
the-Counter  Mines .  I.'jof  all  stocks  listed  was  1.29.  "P '  .  ^ 

rculation  Rise  in  United  Stales  j  ".02  ffini  the  previoii.s  nionih  s  '  ttQ||jf|Q[0|*  |jQ00Q|j|j0|0y 
Not  ImpoiTani  . .  I3|"re.  i  a»  .  .  ...  ..  .. 


Ottawa  Light  Heat  &  Power 

COMPANV,  LIMITED. 


lines,  buildings,  etc.,  is  $8o,00.-.o09  j  gj-  .^ji  sjg,.j^g  ligtgd  gn  the  Exchange  British  Columbia  to  Launch  New 
and  reserve  for  amortization  is  .  vuas  .8i  as®.  991  7fi.3  a  riooronoo  oF  tSZ  _  tenroat  PrrMoctinn  Pnlicv- 


eserve  lor  amo.  nzaimn  is  -r.".,-  ,  $4,983,921,763,  a  decrease  of  $84.- 

I.  Minority  interest  in  ratio  of  borrow- 

s  has  been  i educed  lo  $.)9i.,  ,  4  niarket.  values  of  45  of  one 

$1,113,975.  There  remain  out-  gpjj, 

hg  201.001  preferred  'diares  of  Eigures  on  collateral  horrowings 


lime  which  indicates  the  absence  of  |  .landing  201.001  preferred  shares  of  Figures  on  collateral  horrowings  its  Advantages  . . 

real  liquidating  pressuie,  strong  |  ;t3.un  |>ar  value  and  14,321,188  shares  ,  jg  gg,  include  loans  on  foreign  secu-  Alberta  Oils  Feature  the  .Minidg 

iitiderlyiiig  recovery  forces  thal  ,.g,uu,on  stock  of  no  par  value,  rities  nor  the  bond  affiliate  com-  Markets . 

-li'Mild  lead  to  resumption  nl  i  l-.;ii  ned  vsurplus  has  been  reduced  Lo  panics  of  The  Toronto  Stock  F'x-  Pend  Oreille.  Preston  Dome, 
main  upward  trend  Brnokiii!reU:;i,®s7, 161  from  $41,668,660.  ehanc®.  Beanland  and  Other  Minc.s  . 


inaiti  upward  trend  Gmokniire  j;;  j  qpj 
Economic  Service.  |  ,nggn.„,  ^nd 

At  the  present  lime  cau  uoi  sec 
any  reason  for  viewing  the  recent  , 
rcce.ssiou  ia  stock  prices  as  any-  j 
ilihig  more  than  a  normal  correc- 1  (9pcr  uroi  . 
tion  in  a  major  upward  movement.— I 
Poor’s  Advisorj  Service.  I 

Ab  more  clear!.'  defined  prospects  |  Dvprcc 


-urpliis  account  fol- 


B.'Tish  O'lumbia  sources  totalled  ’-I.-  fg^  pafiy  1939  business  should  .sup- 

.;S' si  pi.v  'i" 

svpternbcr,  v.i.'iT.  i  market  action,  believe  that  recoro 

intended  fully  invested  position..s 

' " - - _ ".■JL-j ;  should  be  continued.— Fitch  Inves- 

tors  service. 

Connoisseurs  I  Robinson  Consolidated 

Welcome  Convido  Cone  Earns  51  Cents  Share' 

Mcliowcel  Ijy  30  Toroulo  Bureau  Th*  Flnantlal  rime*  ; 
itof^incr  iti  4t%o '  ForoDto.'^”  RobiDSOD  CoDsolldfltcd  I 

3  te,!  i  «-■  '■»  ta- »« '» I 

Hing.  Convido  Port  j 
holds  first  position 


Amortizalioo  - 

z\dd 

Int  &  djvdo-' 
Prof,  on  sec. 
Lese  vlinur. 

Net  profit 
Lese;  Prcl.  dr 
f.om  divd”*.  A 

Del  loi  yi.ir  . 
Pre'’  .surp- 


iSurp  torwjrd  i4,^87,lbl  4I.668.6S9 

j  Production  Down  .Slightly 

During  the  past  fiscal  year  produc- 


ars  ended 

.Line  30; 

I'tlH 

1937 

4 

■3 

11./  'Il.ll  1 

3  1.081,660 

3  70.691 

4,89b.y0» 

4.970.961 

i.lftl.irs 

7,518.791 

Z, 481, >09 

3,115,015 

Z88.7I  ’ 

720,207 

'789.61)8 

797.457 

76. 7  7  1. 1 '0 

76,3  16,088 

49  7.830 

500,49  1 

35,654,81  7 

>5.845.474 

7.181.497 

10.029.727 

41,668.659 

5  1.698,486 

Company  Meetings 

Brothers  l.ld.,  annual  meet- 
ig  at  Kergu-s.  Onl.,  on  .Moii'Jay,  Do- 
■nil'cr  19th  at  1.30  p.m. 


Pttudnrn  CaHill'U  Gnttf.  thnrs  lAd.. 
annual  and  special  tii'-eling.v.  in  Moni 
la'al  "n  Monda.' .  l•'’'■''mbo^  I9tb  .at 

no'.'n 


Forest  Protection  Policy  . 
Preference  Loss  Serious  for  N.S. 

Apple  Growers . 

Br.  Col.  Urged  to  Capitalize  upon 
its  Advantages . . . 


n-  Markets . 

x'-  Pend  Oreille.  Preston  Dome. 

Beanland  and  Other  Mines 
_  Prices  and  'Trading  in  iheOver- 

]  the-Counter  Mines . 

!  < 'irculation  Rise  in  United  Stales 

N'ol  ImpoiTani  . . 

j  Value  of  Field  Crops  of  1938 
et-|  Lower  than  for  1937  and  1936 
te-j"!  Promise  to  Pay"  -  And  the 
j  Resiionsibililies  Involved  .  . 

^  j  Shipments  of  .Newsprint  at  Peak 

'  for  the  Year  . .  . 

at  j  Statistical  Summary  ot  ilie  Secu¬ 
rity  Markets . 


Bv  Orrler  of  lln!  Board 


i04  I  \.  I’ll'  Dtt 


'V  tLL, 
Secretary 

•r  1938 


Qui  t'll  s  Hotel  liUnih  d ,  .  pec  iiil  moel-l 
mg  of  bondhol'l'Tb.  in  hoto|,  Mmitrcalj 
on  Monda'.  Dcceml"'r  19tb  at  ;;  p.ni.  I 


lineslors'  Index 


h'lert  Aircraft  lAnnlcd,  spc  ial  irir'''t 
ing  of  ;'ha.tcli'5lilcrs  in  Toi-'ini"  or 
Monday’,  Decombcr^l  9t  h. 


Poiimnoii  Glass  Co.  I.t-'t,,  annua 
nicthii:  In  Montreal  on  \Vedne."cloy 


I  .'b'tibl  Po'vr' 

Rtur  Ribbon 
‘  Hurrv  Biscuit 
j  Cjnddrt  Dry 
niiual|Crtn  Cclancsc 


'Irtrrndon  Prop 


the  vear  ended  September  30,  1938.  tion  was  slightly  lower  with  a  total  I  December  21.si  at  n 
This' is  equal  to  51  cents  per  share  Of  34,359,489  hbis.  of  crude  oil  from!  TT,,' ’ 

on  the  54.984  shares  of  common  'he  Peruvian  and  Colombian  Dc'ds  j 


in  the  esteem  of  ex-  ^tock  outstanding  and  compares 

perts  the  world  .lov 


and  a  recovery  of  1.724,566  bbl.s.  of  I 


..'with  net  profit  of  $28,207  in  the  natural  gasoline.  Total  produetion  ' 
1  preidous  y  ear.  During  the,  past  year  dropped  209,981  bbis..  an  average  of  i 


D(‘CO!nbf*r  21.'^f  Jit  thioti.  i  Can.  Car 

_  j  Dryden  Pape 

Brack  Silk  MUls  Ltd.  annual  meel  - !  1  . 

mg  m  Monircal  on  lM"la,',  '  ""'mbe.T  p 

2:;rd  al  noon.  e.uclnh  CarD- 


I  I  brain  \VaIk»»t 
*  !  I  lardnii:  Carp#»lr.  I 
t  Inter.  Petr  .  I 

*»  i  Indij  ft  Acc*  n 
»  I.oblaw  Ciroc  .  1 

f  I  Lake  Snipliiir 

»  I  Mex.  I  ..  A  P. 

»  j  Nat  I  Grocers 
I  N.B  Rlv, 
f  i  OUaWrj  Pnwei 
I  C>neen.s  I  lot--) 
i  \  Robinson  (  1 

I  '  Russel!  Indus 
»  !  vVindbor  Hotel 
S  i  /ellcr.s  Ltd  I 


o.OL*  from  iho  prPxtoM.'i  month’s  fic-i  Hollinger  Consolidated 

7 1,  .  cu  ■  1 -7  4  n  Gold  Mines  Limited 

'  .7  *  S'’"',?  Liste^  On  .M, "la 

,,  Monircal  Stock  Exchange  .'DIBEn 

14  'Thp  .'sliui'cs  Ilf  Zeller's  I, united!  A  regular  di'ideud  13I  j^l.  and  an 
'vere  calleil  fm’  irailiiig  'in  Ihe  Alonl-  jexti'a  dividend  of  .  making  2''r.  m 
to  real  Sf'ii'.k  F,\ch;inge  during  tlie  past  all.  ha'c  bceu  declared  by  the  Direr 
w'eek  Ticld'i-  al'bre' iai ioii  f'U’  the  tors  on  tlio  Capital  Stork  of  the 
:  stock  i.s  WP/,.  rompaiiy,  payable  ou  the  ,31st  day  of 

!  'The  lisMng  rii'eicd  ipi.iioi  shares  Dct  enibcr,  1938.  lo  shareholders  of 


pre'4ous  year.  During  the  past  year  dropped  -0.i,98l  bbls.,  an  average  oil  Baaoi"  r"aaadi"iiiii  satmaair,  ;in 

the  company  paid  50  cent.s  per  share  575  bbls.  per  day.  On  the  other  |  mia'  mpcting  m  Monircal  '>0  Monday, 

in  dividend.;  and  deficit  carried  for-  hand,  the  company  s  refineries  pro  .  .laima'-''  SH'.  '7':7  ai  n.im 

it  M  I  ft  !  w’ard  was  reduced  to  $4,518  from  cessed  8.537.050  bbls,.  as  coniparci  |  . 

^  $5,225  Distributable  surplus  W’as  w-ith  8,43.5.887  bbls.  in  the  previoii  ,  /-'-'-m-m/  ^ 

PORT  !  reduced  to  $62,540  from  $90,032.  year,  .m  increase  of  '277  hbl.s,  P®'  1  'imua'-  r'H'  a.VV.o'jP 

*  The  company  has  current  assets  day  Sales  of  refined  products  in  _ _ 

A  crlt*  t  r  'J  1°-  1318.251  and  current  liabilities  of  creased  13.9  per  cent,  in  Coiombi.a  at  Ci'cifa  unpua! 

/A  girt  or  *-onviclo  129,322  to  give  w-orking  capita!  of  ''65  per  cent  in  Peru  m?  m  Mp'O-r"!  •■a^  viiu- dav. 

■will  always  be  've!-j  1288.92?  lacludsd  in  current  as-  in  line  with  th"  more  e\teu-!'r  irth  a'  11  am  

come.  ''  j  sets  are  cash  of  $174,971  and  invest-  drilling  program,  a  total  of  145  ne"  p.j,,/,  faro^a.  ^ig.i  .pect 

Bottled  by  War^e !  T109,841  Receivables  wells  were  completed  rurthcj  m  e  p^,.gg,g  xve'hi'v  da' .  lanuai" 

o  f'o  fin  V*  amount  to  $14,442  and  inventories  liminary  w'ork  'vas  carried  on  on  nc"-"i. 

p  _  J’  to  $18,998.  the  Sonaca.  concession  ui  l  olouihia  - 

rortugal,  s^ince  Fixed  assets  arc  earned  at  $186,-  and  a  test  well  is  being  drilled.  Goo-  Pamnnan  Bank,  aimual  mccti 
1870.  Convido  UleSS  after  depreciation  reserves,  logical  and  other  i  xplorutorj  •,\orli  3  " 'dn'- 'lay .  .Timi.-ir.v 

nevei*  sold  in  bulk,  I  shown  at  $408,093.  w-as  also  conducted  in  couecssion  ' 

but  only  in  bottles’  aiiRial  meeting  of  the  com-  of  appvoximaleiy  500.01"  ac-  /,s  i.id.  ., 


Gatnicrtii  r  .  .  S  I  /ollcr.s  Lid 

Guelph  Carpet'-.  » 

UiiiiuK  nnd  Oil  (  uni|ianies 


Foi/o.^  F'lnk  ot  Con'iici  inpud 
Ti-T  111  Nfoptvcj^i  •'*n  Tbu*-  dav 

*•'  irrh  ;it  n  am 


Augitc  Pore 
Ad'O  Cad. 
Baphd'jd  I 
Brov’*!  O'l 
Bfresrlord  I 


!c*nMTa’j  Beanland 
liOvP  I  Chiomjum 


ot  loron*^'’ 
Toronto,  on  ecJno 
a’  noon. 


annui*!  'm-Gtin©  n 
.  lanuarv  iSt.? 


»in.r>»T  fi'Zii/v-  liiiMLial  niGctiii 


pany  will  bo  held  in  Hamilton,  Out. 
on  December  15  at  3.30  p.m. 


"•as  also  conducted  in  couecssion 
I  of  appi'oxiinaleiy  500.00"  acre  ,  ac- 
[quired  from  llic  Ecua'l'irlan  ,:;"''iii 
ment. 


nt  V.^0  p.in 

mceling  ui  Mon^rcrii 
rnary  I’otb  15*119, 


3  f.tii.  .ipjiua 
Nfmiday.  Fob 


I  C he jterv ill*' 

pjitgf.l  Clear  L.ak^ 

Janu  I  ^Z''°\Ur<a 
Fl.obet.  Gold 
Foundatios' 
LaulLenhain  L 

•  1  St-h  I  GurneA’  . 

Golden  Gi.3te 

C'Unnar 

IT'  i«  f-Iditford 

•  1-  IIc»nn$3Fi' 

I  I!cal'*v  Mct.-sGol 
•  l«il»ind  M'.'uiU-jir 
lamjjj  Mini* 
miUcii .  Kooictiay  H. 
Fob-  I  hvittson  Mazel 
Kirk  Galewav 


I  I  I  I  ,a  '::una 
>  j  I  .Qjtrh  GoM 
1  '  '  M  u  I  irl-tnc  ' 

'  ’  :  Mom  .  Kirk 
I  7  1  ^ -anco  Gold 
«  1  ^t.n•  ra!  C-tc 


1  I  RhA’chtf  IvoQ  I  11 
l.’  Re-J  L'il.c  G  *2 

*  1  blev'ai't 

I  •'  L'turyeon  R. 

1  I  ;  ‘‘llb'4  I.  Pi  CUlIU  I 
I  '  j 

I  I  .  Uppui  ‘'e.ine- 
I  I  I  .'nit  rd  Oil 
I  I  I  \V  hilp  Guvalt  .  . 

1  I  I  ^Vood  Cadillac  , 

•  2  I  Ymtf  Yanker  ti 


I,  of  h'J  ciimiilalive  rcdeeiiiabli’  pre-  rccinJ  a 

.  ferred  slncK  of  $25.""  piir  'aluc  and  Kilh  day 
'®!  125."""  idiaies  "f  U"  par  value  c.im-  ])\t1'' 
,  j  mnn  stock,  all  of  w  ITu  li  aco  i.ssiled 
I 'and  outstanding.  'I’lie  aiiihocizcd 

'iauimini.9  are  1"."""  shares  of  prefer- 
“  red  and  1.5". 00"  .shares  of  common.  _ 

II,  The  company's  funded  debt  con- 

■>  si.sts  of  $l65.ij"0  "f  li'v  ciiiiuilative  - 

’  I  cedeemable  sinking  fund  delienture 
'^’;hIpc1v  I'liis  issiif'  "ciginally  com 

prised  ,$25"."""  of  w  Ill'  ll  ,$s,3,ii"ii  prin  G( 

II  cipal  ainoiiiil  lias  inycii  rcdeeiii'-d 
,l'  y.cller','  l.iiini'il  '» .1  I'l  r.;iiiall'  'll 
I,'  'ovp'iraird  um'Jci  'Tim  ''ompaiiieiv  i|vi 

' \i-i  ijf  (  anada  ,Iul'  13.  1931.  and.  ••q-] 
Ih"  prci-eui  '  apdal  si  iiictur'’  dates  iaif.on 

i  .  'rnni  so ppiivn"''rii a.ry  'ct'erp  pateu'  y*;''  ^ 
'•'  dated  'ugli  '  Ts  19,37  'The  cam- 
[!  pany  li.,',.  pa"!  dr  idends  iiinrc  !une  iUmsi 

I  .  1.'.  I '■'3s.  d'VI'Jc.'ld  on  Ihr  jives  -  hu  ■,!!"; 

I I  ci'i  pi  t'fori’C'J  i'"'i.'  Ii,7’-c  been  paid  i  ''i' 

’’  'luaru'rl'-  fi'jm  l'"h.i"ir,  !''3''.  -'i'  rhj'ft' 
! iho  lalc  'if  Ii',  per  HU'ion.'  1  im  mosi  siEteie 

1 1  recent  dn  idend  "  .as  panJ  ou  Novem-  Pcai* 

'  ’  I’Pr  I  Iasi.  Nil  dividend-.  Ii.'ie  bceu  f°i 'x' 

'I  paid  on  the  roiuinon  luck  »o  dalf' 


rd  al  Ihe  close  of  busines.s  o"  il'f 
day  id  Drcciiiber.  1938. 


li.NTLI.i  Ihe  91  h  day  of  Decembot. 
193S. 

I.  MclVOR. 
•A.s.sistant-Trcasurer 


PAYMASTER 

CONSOLIDATED 


‘  ’  'riv'  I'lnancinl  Tiinr:'  rciichr  - 
,,  cKioL'  uI  people  who  ;uo  iiitcic.,(c*j 

11  jin  and  ;iblp  Lo  buy  invp.rtmeut  -ori]. 

12  rUlcs. 


MINES.  LIMITED 
(.\o  rc».50$ijl  LtubiPK* 
INTERIM  DIVIUKNn  NO 

’■’OTICr  iq  I'^reby  ^iven  that  a” 

Inlerim  DiA’idend  pf  ONL  CE^  T 
per  Share  ou  the  issued  Cap'!*! 
Stock  of  ih-  Cornnan*'  ’‘•dl  b*.  paid 
lanu-j!'.”  *5**'-$,  to  Shara- 

h'sldeis  of  record  tha  c)d«»a  of 
bU'ji'.es,  on  Deuei-bc!  Tia.  P33 
In  '  law  of  th.a  ibtjw«»  dividend 

dac)t*»  r*  ♦ 'O'l  }♦  »a  vipc!  tS»* 

ihjief'olderp  ha'.e  tlicir  litocL  ra- 
?!£leied  111  their  ovn  names  Csrti- 
*»cala  pRcpeilv  endcriad  should  be 
fo!*‘’aidcd  to  the  Conipany  s  Trans- 
fri  ^  ep':  Tha  Trut»li  and  Guar- 
rompany.  Limited.  302  Ba* 
■'/fQl.  Ion''n»o.  Canad«i 
ft"  Oid**i  thf'  IjOt'id 

L.  L  O  REILU 

i^retar: 

Tcioato.  November  3rd,  1936. 


